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A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955, which describes each series and gives data for years not shown 


in the monthly issues, is available for 40 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an earlier date 
after release may wish to take advantage of provisions for airmail subscriptions. 
Information on charges for this service may be obtained from: Mr. H. Rutland, 
Chief of Mailing Lists, Superintendent of Documents, Government Printing Office, 
Washington 25, D.C. 














TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Preliminary estimates of total income and expenditures show a continued rise in overall economic activity between 
the first and second quarters of 1956. 











BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT 
INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES 
PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE. THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL 70 THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 


























GROSS NATIONAL PRODUCT OR EXPENDITURE 


According to recently revised data, the gross national product reached $403.4 billion (seasonally adjusted annual 
rate) in the first quarter of 1956. Preliminary estimates indicate a rise to $408.5 billion in the second quarter. 
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PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURGE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 





















































Personai| Grogs Government purchases of goods and services 
Total “— private Net Federal 

Period gross | SUMP- idomestic| foreign ae State 

= tion invest- invest- | Total! National and 

product — ment | ment Total! | security:| Other | local 
1939____...-.--------------------- 91.1| 67.6 9.3 09] 133 5. 2 1.3 3. 9 8.2 
1947. ..-------------------------- 232.2 | 165.0 29. 7 8.9 28. 6 15. 8 13. 3 3.8 12. 8 
1948__-.-------------------------- 257.3| 177.6| 41.2 20! 366] 21.0| 160 5.6 15.6 
1949__.---.----------------------- 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19.3 6. 6 18. 2 
1950_.......---------------------- 285.1| 1940] 51.2) —22| 420] 221] 185 3.9 19.9 
I951__.-.------------------------- 328 2| 2083] 569 "2| 628! 41.0| 37.3 4.2 21. 8 
1053... --------------------------- 345.4 | 218.3 49. 8 —.2 77. 5 54.3 | 488 5.8 23. 2 
1953_----------------------------- 363.2 | 230.5 50.3} —2.0 84. 4 59. 5 51.5 8. 4 24. 9 
1954... -...-.-------.------------- 360.7| 236.5| 480, —.4| 765), 489] 43.0 6.3 27 6 
1955...---.-.--------------------- 390.9] 2540] 60.6) —.5| 768| 467| 41.2 5.9 30. 1 

Seasonally adjusted annual rates 
1955: First quarter___-...-.....___- 377.3| 246.7| 547| —-.4! 763| 468| 418 2 29. 5 
nd quarter_-_----.....__- 387.4 | 251.8 60. 2 «, © 76. 2 46. 3 41.3 5. 5 29. 9 
Third quarter__-.-..-......-- 396.8 | 257.8 62. 3 2 76. 5 46. 6 41. 3 5.8 29. 9 
Fourth quarter_-_-----...___- 401.9| 259.5| 65.1] —.8| 781] 472| 406 741 30. 9 
1956: First quarter. ------......... 403.4 | 261.7) 63.1 4 78.5] 46.4] 40.5 6. 3 32.,1 
Second quarter *__.._._.___..- 403.5 | 264.3 64. 6 1.0 78. 6 46. 0 40. 4 6. 0 32. 6 
1 Less Government sues. 

3 includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
tion of the m ant marine, promotion of defense production and economic stabilization, and civil defense. For further details, see Economic Report of the 


President. J uarv . “ ” 
in 7” Rudge! of Metres, anna me National Income, 1954 Edition (p. 148). These expenditures are not comparable with the ‘“‘major national security’’ category 


ment for the Fisca’ Year Fnding June 80, 1957, and shown on p. 31 of Economic Indicators. 


Council of Economic Advisers. 


Detail will not 


Note.—The figures hee nae 1952 have been revised. For details, see Survey of Current Business, July 1956. 


to totals because of rounding. 


Source:_Department of Commerce (except as noted). 








NATIONAL INCOME 


According to preliminary estimates, compensation of employees rose over $4 billion (seasonally adjusted annucl 
rate) between the first and second quarters of 1956. Business and professional income and net interest also increased, 
while farm and rental incomes recorded small declines. 
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a | é os 
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1 4 4 ry em mes 
o Leeper ateretere fa rnye a l=) | rato iden hele i i | ina aoa ‘iinet: nei Lull 0 
1950 | 1951 1952 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
, i Corporate profits and inven- 
t A : 
Total ager Proprietors’ income panies Net tory valuation adjustment 
Period ees of em- Business ve — Profits | Inventory 
neome | ployees! Farm and pro- +e = Total | before | valuation 
fessional . taxes jadjustment 
DP cckcndusseigennauas 72. 8 48.1 4.3 7. 3 a 4. 6 5. 7 6. 4 —0.7 
SSS 197. 2 128. 8 14. 5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
ene 221. 6 140. 9 16.7 21.6 7.2 4.5 30. 6 32. 8 —2. 2 
216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
See 240. 0 154. 3 13. 3 22.9 8.5 5.9 35. 1 40. 0 —4.9 
ERE: 277.0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —-13 
EERE EEE 290. 2 195. 1 15. 1 25. 7 9.9 7. 4 36. 9 35. 9 1.0 
eer eS 302. 1 208. 1 13. 3 25. 9 10. 2 8.7 36. 0 37. 0 —-10 
eae 298. 3 206. 9 12.5 25. 9 10. 5 9. 7 32. 9 33. 2 —.3 
TECH SER ee) 324. 0 223. 2 11.7 27. 3 10. 1 10. 8 40. 9 42. 7 —1.7 
Seasonally adjusted annual rates 
1955: First quarter_- ----- 311.3 213.9 11.8 26. 5 10.3 10. 4 38. 5 39. 7 —1.2 
Second quarter - - - -- 321. 9 221. 6 12. 2 27.1 10. 2 10. 6 40. 2 41.1 —.9 
Third quarter- _---- $28. 3 226. 8 13 27. 7 10. 0 11.0 41.6 43. 5 —-19 - 
Fourth quarter- ---- 334. 4 230. 3 11.4 28. 0 9.8 11.3 43. 4 46. 4 —3.0 
1956: First quarter ------ 334. 9 233. 0 11.5 28. 2 9.8 11. 5 40.9 43. 7 —2.8 
Second quarter ?_-_-_- (3) 237.3 1.3 28. 9 9.7 11.7 (3) (3) —2.3 
1 Includes emplayer contributions for social insurance. (See also p. 4.) 2 Preliminary estimates by Council of Economic Advisers. 


3N yailable. 
Norte.—The figures beginning with 1952 have been revised. For details, see 6 SvRnEne 


Survey of Current Business, July 1956. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Personol income rose $1.3 billion (seasonolly adjusted annual rate) between April and May. 
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1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
as a _| Billions of dollars} ae 
Labor income} Proprietors’ income Less: Per- ! . 
(wage and Rental sonal con- || Nonagri- 
Period ann. salary dis- Business | income | Divi- csonaneg big tributions |} cultural 
income | Pursements | Farm | and pro- of dends | income po nts | for social || personal 
and other fessional | persons ' insur- || income? 
labor income)! ance 
SE 72.9 46. 6 4.3 7.3 2.7 3.8 5. 8 3. 0 0. 6 67. 1 
A 208. 7 137. 9 16. 7 21. 6 9 7.2 9. 0 11.3 2. 2 188. 5 
Sen 206. 8 137. 4 12.7 21. 4 7.9 7.5 9. 8 12.4 2.2 190. 8 
0 227. 1 150. 3 13. 3 22. 9 8.5 9.2 10.6} #15.1 2.9 210. 5 
A 255. 3 175. 6 16. 0 24.8 9. 1 9.1 11.6 12. 6 3.4 235 7 
a 271.8 190. 3 15. 1 25. 7 9.9 9.0 12.3 13. 2 3.8 253. 1 
inet. cescceces 286. 0 203. 4 13. 3 | 25. 9 10. 2 9. 3 13. 7 14.3 3.9 269. 2 
EE 287. 3 201. 8 12.5 25.9 10. 5 10. 0 14.9 16. 4 4.6 271. 4 
Eitccedsneseoce 306. 1 217.4 11.7 27. 3 10. 1 11.2 16. 1 17. 6 5. 2 290. 9 
Seasonally adjusted annual rates 
1955: May-....--- 304. 3 215. 7 12.3 a. 10. 2 10. 7 15. 8 17. 6 5. 2 ! 288. 6 
aa 306. 0 217. 5 11.9 27. 4 10. 1 10. 8 15. 9 17. 6 5. 2 | 290. 4 
a 309. 2 221.6 10. 9 27. 6 10. 0 10. 8 16. 1 17. 5 5.3 294. 7 
August__.___ 308. 7 220. 5 11.4 27. 6 10. 0 10. 9 16. 2 17. 4 5.3 293. 8 
September__.| 311.0 221.9 11.5 27.9 9.9 11.3 16. 4 17. 4 5. 3 295. 9 
October-._-_- 311. 6 222. 5 11. 2 28. 0 9. 9 11.4 16. 5 17. 4 5. 3 | 296. 9 
November_..} 314. 5 224. 4 11.8 27.9 9.9 11.5 | 16. 6 i a | 5. 3 299. 4 
December_._| 317. 5 225. 5 11.3 28. 1 9.8 13. 4 16. 8 18. 0 5. 4 302. 8 
1956: January_____ 316. 7 226. 3 11. 4 28. 1 9. 8 1. 7 16. 8 18. 2 5. 7 301. 6 
ebruary....| 317.1 226. 1 12.0 27.9 9.8 iS 16. 9 18. 3 5. 7 301. 5 
arch...... 318. 6 227. 5 11.2 28. 5 9. 8 11.9 16. 9 18. 5 5. 7 304. 0 
cen ae 321. 7 230. 1 11.3 28. 6 9.8 12. 0 17. 0 18. 6 5. 8 306. 8 
eT 323. 0 230. 5 11.5 29. 1 9. 7 1 1 17. 2 18. 7 5. 8 307. 8 
1 Compensation of lo s 7 socis 5 , es .7 billi National Service Life Ins 
tnd the eferes of wags accruals over distiheementes ee” Cont butions for social insurance ana most of which was paid in the frst half of the year. 
s income exclusive of net income of unincorporated farm enterprises, farm wages, agri- 4 Preliminary estimates. 
interest, and net dividends pgid by agricultural corporations. 
Notg.—The inning with’ have been revised. For details, see Survey of Current Business, July 1956. 
Source: De: Commerce. Detail will not necessarily add to totals because tt rounding. 








DISPOSITION OF PERSONAL INCOME 


Disposable personel income increased about $41 billion (seasonally adjusted annual —< between the first and 


second quarters cf 1956, according to preliminary estimates. Consumer expenditures rose less than disposable income, 
and the rate of consumer saving rose to 7.2 percent. 
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PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 
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, Less: Personal consumption : 
| Equals: , Saving 
p | Less: | Dispos- expenditures Equals: || as percent 
Period ©TsON8! Personal| able Personal) of dis- 
| Income | taxes! personal _* | Non- saving | posable 
| / income Total ona durable | Services || income 
| BO | goods \| 
_— — - — 
| Billions of dollars 
OE. cicnistinnnconenmiaminewwers | 729 2.4) 70.4 67. 6 | 67) 81 25. 8 2.9 4.1 
| a ere 190. 5 21.5 169.0 | 165.0 | 20. 6 | 93. 1 51.3 4.0 2.4 
Pe eetcncesdenceneceeesesnnewes | 208. 7 21.1 187. 6 | 177. 6 22.2; 98.7 56. 7 10. 6 5. 3 
Raita thts tall a dda nenenidiainaiine | 206.8 18.7 | 188.2)! 180.6 23.6; 96.9; 601 7.6 4.0 
ile NR eR eee ARTE | 227.1| 209! 2061) 1940) 286, 1004; 650| 121 5. 9 
Tncrcacnnecéenseenureenessens | 255.3 29.3 | 226.1 | 2083, 27.1 111.1 70.1 17.7 7.8 
RN eS ee ERE IS | 271.8 34.4 237.4) 218.3 | 26. 6} 116.1 75. 6 19.0 | 8.0 
REESE, Re 286. 0 35.8 | 250.2 | 230.5 29.8} 119.1 81.7 19. 7 | 7.9 
i nichas-vetuaeacaimanaden 287.3} 32.9] 2544) 2365| 20.4!] 120.9] 863| 17.9 7.0 
| ae Sen ey eiemnr ees Cera ee 306.1 | 35.5 | 270.6 | 254.0 35.7 | 126.2— 92. 1 16.6. 6. 1 
Billions of dollars, seasonally adjusted annual rates 
1955: First quarter__......-.----- | 295.1) 345) 260.6 | 246. 7 | 347) 1225) 895) 13.9) 5.3 
Second quarter_.._-.------- | 303.8 | 35.3 | 268.5 | 251. 35.3 | 125.3 | 91.2 16.7 | 6. 2 
IG GUAPO: co ccc sceusuus | 309.6) 35.9 273. 8 | 257. 3 37.2 | 127.6 | 92.9 15.9 | 5. 8 
Fourth quarter.__.---_----- | 3146| 36.3 | 278.4 | 250.5 | 35.4} 129.2 | 94.9] 18.8 | 6.8 
1066: Piret quarter............-<<| 317. 5 37. 3 | 280.2 | 261. 7 | | 348]! 130.5 96. 4 18. 6 6. 6 
Second quarter 2____- atime | 322.9 38.1 | 284.8! 264.3! 33.41 132.7] 98.2 20. 5 7.2 
1 Includes such iteins as fines, penalties, and donations, 2 Preliminary estimates by Council of Economic Advisers, 
Note.—The figures beginning with 1952 have been revised. For details, see Detail will not necessarily add to total because of rounding. 
Surrey of Current Business, July 1956, 


Source: Department of Comine rece (except as noted). 
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PER CAPITA DISPOSABLE INCOME 





Per capita disposable income (seasonally adjusted) continued to increase between the first and second quarters of 


1956, according to preliminary estimates. 
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YSEE FOOTNOTE 2 ON TABLE BELOW. 
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SOURCES: DEPARTMENT OF COMMERCE , DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. 
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Tota! disposavie pers»: al | Per capi.a disposabie per- 
income (billions of doliars:'| sonai income (dollars)! y 
Period Population 
Current 1955 Current 1955 (thousands) * 
prices prices ? prices prices ? 
EE EE 70. 4 135. 6 538 1, 037 131, 028 
TT ee en ne inc oemeeeedeoaccoateoncs- 169. 0 202 6 1,173 1, 406 144, 126 
Tee eee ee ee Sena bd nowecsccocecuns- 187. 6 208 9 1, 279 1, 424 146, 631 
Piet ientbbarecenasécecceaccosescecs> 188. 2 211.7 1, 261 1,418 149, 188 
ee ie Se ene seacnecccedneccsoseneu 206. 1 229. 5 1, 359 1,513 151, 683 
ee oo tite eco waneawascososecocecn- 226. 1 233. 3 1, 465 1, 512 154, 360 
EEE EES SEES ee 237. 4 239. 6 1, 512 1, 526 157, 028 
teh ctchebbascocuctoccocsoccccccccn 250. 2 250. 5 1, 568 1, 570 159, 636 
te ti oe totediin eo codawicacconcncn---5-- 254. 4 253. 6 1, 566 1, 561 162, 417 
EEE EE ST ES ee 270. 6 270. 6 1, 637 1, 637 165, 271 
Seasonally adjusted annual rates 

ET Eee 260. 6 261. 1 1, 586 1, 589 164, 287 
SE ESS 268. 5 269. 0 1, 628 1, 631 164, 934 
A AS 273. 8 273. 3 1, 653 1, 650 165, 653 
IU i I a 278. 4 277. 6 1, 673 1, 668 166, 424 

1956: First quarter__.._._- ER eT See 280. 2 279. 9 1, 677 1, 675 167, 103 
OS eee 284. 8 282. 5 1, 698 1, 685 167, 754 

















1 Income Iss 


taxes. 
® Dollar estimates in current prices divided by consumer price index on a 1955 base. 
3 Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
4 Preliminary estimates. 


Nore.—The figures en with 1952 have been revised. For details, see Survey of Current Business July 1956. 
sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 








FARM INCOME 


Gross farm income and farm production expenses, seasonally adjusted, rose slightly from the first to the second quarter 
of 1956. Net farm income (excluding adjustment for inventory change) remained at the same level as in the first 
quarter, according to current estimates. 
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“INCOME OF FARM OPERATORS FROM FARMING. 


SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 


















































Farm operators’ income 
Net income? Net income per farm (in- Nu 
Period Realized Farm pro- | Excluding | Including cluding adjustment for i of 
gross farm duction | adjustment | adjustment inventory change) (millions) * 
income! expenses for inven- for inven- Current | 1955 
tory change ?| tory change‘ prices prices § 
Billions of dollars Dollars 
Sree 10. 6 6. 2 4.4 4.5 697 1, 584 6. 4 
SSeS 34. 0 16. 8 17. 2 15.5 2, 632 3, 025 5.9 
EEOC 34. 6 18. 6 15.9 17.7 3, 049 3, 314 5.8 
ee 31. 6 17. 9 13. 7 12. 9 2, 248 2, 526 5.7 
ae 32. 1 19. 2 12. 9 13. 7 2, 428 2, 698 5. 6 
37. 1 22.3 14.8 16. 1 2,919 2, 979 5. 5 
EES RTE 36. 7 22. 5 14. 3 15. 1 2, 821 2, 849 5. 4 
REE 35. 1 21. 2 13. 9 13. 3 2, 531 2, 557 5. 2 
| eer meter 33. 5 21. 4 12. 0 12. 5 2, 448 2, 448 5.1 
PvneLestéecsentirehe 32. 9 21. 6 11.3 11.7 2, 336 2, 336 5. 0 
Seasonally adjusted annual rates 

1955: First quarter- ----- 33. 2 21.9 11. 3 11.8 2, 360 2, 360 5.0 

Second quarter-_.-_- - 33. 6 21.8 11.8 12. 2 2, 240 2, 240 5.0 

Third quarter - ---- 32. 4 21.4 11.0 11.3 2, 260 2, 260 5. 0 

Fourth quarter---- 32. 5 21.3 11. 2 11.4 2, 230 2, 230 5. 0 
1956: First quarter- ----- 33. 2 21. 6 11. 6 11.5 2, 350 2, 350 74.9 : 

Second quarter__--- 33. 4 21.8 11. 6 11.3 2, 310 2, 290 74.9 




















1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental] value of farm dwellings, and Govern- 
ment payments to farmers. 

2 Excludes (a) farm wages paid to workers living on farms and (6) any income to farm people from nonfarm sources. These items in 1955 were as follows: (a) 1.7 
billion dollars and (4) 6.1 billion dollars. + Realized gross income less farm production expenses. 

4 Data prior to 1952 differ from farm proprietors income on pages 3 and 4 because of revisions by the Department of Agriculture not yet incorporated into the 
national income accounts of the Department of Commerce. ; 

5 Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on a 1955 base. 

6 For the quarterly data. the number of farms is held constant within a given year. 7 Estimates bv Council of Economic Advisers. 


Note.—The figures beginning with 1952 have been revised. For details, see Farm Income Situation, July 17, 1956. 
Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


According to recently revised estimates, corporate profits (seasonally adjusted) in the first quarter of 1956 were below 


the fourth quarter of 1955 but substantially above the first quarter of 1955. 
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2 Preliminary estimate by Council of Economic Advisers. 
Norte.—The figures beginning with 1952 have been revised. For details, see Survey of Current Business, July 1956. 
See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted) 


SEASONALLY ADJUSTED ANNUAL RATES 
50 ———___—— 50 
PROFITS BEFORE TAXES~ 
40 ——$$$$__— —-——_—{ 40 
30 30 
20 — 20 
DIVIDEND PAYMENTS PROFITS 
AFTER 
10 BAe LEER Meg nce ees TAXES _ lig 
t) nko 0 
1956 
Yno ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS — 
{Billions of dollars] 
Meal | Corp orate ie orporate | Corporare profits after taxes 
we | , Pproite ,. vas | | Dividend | Undistributed 
before taxes Kability | Total | pavments oroite 
a 6. 4 | 1.4 | 5.0 | 3. 8 1.2 
eee 29. 5 11.3 | 18. 2 6 5 11.7 
Pt itthadeaheschecsccece 32. 8 12. 5 20. 3 ae 13.0 
ei ccbemenens swocece 26. 2 10. 4 15. 8 7. 5 8.3 
i ncbabdéhneceoccocens 40. 0 17.8 22. 1 9 2 12.9 
Di tiniskaheneencececccec< 41.2 22. 5 18.7 91 9 6 
6 ee ncamémecbeccdeces@ 35. 9 19.8 16. 1 9. 0 ol 
8 37. 0 20. 3 16. 7 9.3 7. 4 
is Bi wicca ncncdsuweccucace 33. 2 16. 8 16. 4 10. 0 6. 4 
EE evnnsessnnees--~----- 42.7 21.5 21.1 | 11.2 9.9 
Seasonally adjusted annual rates es 
" 1955: First quarter___._._.._____- 39.7 20. 0 | 19.7 | 10. 4 9. 3 
Second quarter__-__.______- 41.1 20. 7 | 20. 3 | 10. 7 9. 6 
Fhird quarter____.._..._...- 43. 5 22. 0 21. 5 | 11.0 10. 5 
Fourth quarter-_._________- 46. 4 23. 4 23. 0 | 12.1 10. 9 
1956: First quarter_.-.....__.._-- 43.7 22. 1 | 21. 6 | 11. 8 9.8 
Second quarter. .-...._._.__- (1) (4) | (1) 212.1 (1) 
1 Not available. 





GROSS PRIVATE DOMESTIC INVESTMENT 


According to preliminary estimates, gross private domestic investment rose $11 billion (seasonally adjusted annual 
rate) een the first and second quarters of this year. Investment in producers’ durable equipment accounted for 
most of the rise. 
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ouLioNs OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 70 

» at 
60 aA — 60 
$0 | erecta ager + 50 
NZ GROSS PRIVATE 
DOMESTIC INVESTMENT 
40 ~- Hf - - — +- —~--—-++—---- —— + 40 
NEW CONSTRUCTION, an eam — 
30 ee — 30 
— Beek alain aw” Lo 
, —— eT oo an 
20 = 20 
rd PRODUCERS’ DURABLE 
EQUIPMENT 
*, “, 
/ ed ~ 
10 a ~ SS ee ——S —— 
a \ a , 
rt ” oe ca i: ~ a , . 
r¢] ‘x Fd “— f= Pa E 
- : 7 v — 1°) 
“7 CHANGE IN BUSINESS ‘\ a, 
INVENTORIES Ne “ 
-ol_t_| 4 — oo oe — Ser = _ ry | 1 J-to 
1950 1951 1952 | 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
; ; Change in busi- 
Total Fixed investment ness inventories 
gross 
: private New construction ’ 
ae domestic yong si 
invest- Total Residen- | Commer- All eanainn Total fom 
ment Total tial cialand | other? ane 
nonfarm | industrial!| ©“ 

PG cccacatieucvnsaney 9. 3 8. 9 4.8 a7 a 0.8 4.2 0. 4 0. 4 

(| eee eae 29. 7 30. 7 14. 0 6. 3 4.9 2.8 16. 7 —1.0 1.3 

Ne eer ss 41.2 37. 0 17.9 8.6 5. 7 3. 6 19. 1 4.2 3.0 

ME .- ce kobe mann ence 32. 5 35. 3 17. 5 8.3 5.3 3.9 17.8 —2.7 -—1.9 

io Eid eas ea 51. 2 43.9 23. 7 12.6 5.7 4.5 21.1 7.4 6.4 

a eres 56. 9 46. 5 23. 3 11.0 Be 5. 1 23.2 10. 4 9. 0 

PS 3 ccouuaskatbocwunn 49. 8 46.8 23. 7 cs 7.5 5.2 23. 1 3. 0 2. 1 

Ph. cesaanenceveuas 50. 3 50. 1 25. 8 11.9 8. 4 5.4 24. 3 .3 .9 

1954 Ee et a ea 48. 0 50. 3 | 27.9 13. 5 8. 6 5.8 22. 4 —2.3 —2.7 

EE eee are ee ee: 60. 6 56. 4 | 32. 7 16. 6 10. 0 6. 1 23. 7 4.2 3.8 

Seasonally adjusted annual rates 

1955: First quarter____- 54. 7 52. 8 31.5 16. 1 9, 3 | 6. 1 21.3 1.9 1.4 
Second quarter -__-_ 60. 2 55. 3 32. 9 16. 9 9.9 | 6. 1 22. 4 4.9 4.5 
Third quarter- --- 62. 3 58. 5 33. 5 | 17. 2 10. 4 | 5. 9 25. 0 3. 7 3. 4 
Fourth quarter- __ 65. 1 58. 9 33. 0 | 16. 2 10. 6 6. 2 25. 9 6. 1 5. 9 

1956: First quarter__-__- 63. 1 59. 0 32. 6 | 15. 3 11.0 6. 3 26. 4 4.1 4,2 
Second quarter 3__ 64. 6 60. 6 33. 1 | 15. 1 11. 5 6. 5 27. 5 4.0 4.3 


























1 Includes public utility. 


2 Includes petroleum and natural gas well drilling. 


NortEe.—The figures beginning with 1952 have been revised. 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce_(except as noted). 


3 Preliminary estimates by Council of Economie Advisers, 


For details, see Survey of Current Business, July 1956, 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The April-May survey of business expenditures on plant and equipment indicates a steady increase in outlays through 
the third quarter of 1956. Most of the dollar rise in investment over last year reflects an increase in the physical 
volume of productive facilities. 











































































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 SEASONALLY ADJUSTED ANNUAL RATES ” 
| TOTAL 
30 — \ Sf 30 
20 git 20 
— 
> MANUFACTURING a “7 
+ ws 
thd lee, a Cs Onl 4 eS ow ew ee 
10 ——_ —s se 10 
om COMMERCIAL AND OTHER - onmnme” 
ail ideale ; a "ae SF oe ae ae 
“s=-~ 
PUBLIC UTILITIES 
——— _ ay eee 0 ED © es ene linnisiannteais ee 
— TRANSPORTATION —~ “—* 
oO. a a a a — —— ar — ae oe 0 
1950 1951 1952 1953 1954 1955 1956 
Y SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
oe ines Manufacturing ~— Transportation Subiie Commer 
oO ining seaat cial an 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads| Other other 2 
eck beeheninn aiiase 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
Ee eee 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
Ct ic emnadebbus en 22. 06 9.13 3. 48 5. 65 . 88 1, 32 1, 28 2. 54 6. 90 
ee 19. 28 7.15 2. 59 4. 56 .79 1. 35 . 89 3. 12 5. 98 
Si 20. 60 7. 49 3. 14 4. 36 .71 1. 11 1. 21 3. 31 6. 78 
Ee 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
a 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Dt cnesicaneecseses 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
 diidhnseedsnseescess 26. 83 11. 04 5. 09 5. 95 . 98 .85] 1.51 4, 22 8. 23 
Di UMitinechecenenceeee 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
Seasonally adjusted annual rates 
1955: Third quarter... ___ 29. 65 11. 97 5. 77 6. 20 0. 99 0. 96 1. 60 4. 43 9. 70 
Fourth quarter. ____- 31. 45 12. 48 6. 00 6. 48 1. 08 1 it 1. 70 4.4 10. 54 
1956: First quarter________ 32. 82 13. 45 6. 57 6. 88 1.13 1. 25 1. 65 . 56 10. 78 
Second quarter ?_____ 34. 77 15. 15 7. 90 7. 25 1. 14 1. 28 1. 68 4. 95 10. 57 
Third quarter *______ 36. 74 16. 07 8. 55 7. 52 1. 28 1.46 | 1.89 5. 28 10. 76 
































1 Excludes culture. 
* Commercial and other includes trade, service, finance, communications, and construction. 
§ Estimates based on anticipated capital expenditures as reported by business from late April and May 1956. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


latter cover eer 


Sources: Securities and Exchange Commission and Department of Commerce. 


10 


icultural investment and also certain equipment and construction outlays charged to current expense. 
not necessarily add to totuls because of rounding. 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


In June, total employment rose by 114 million to an all time high, while unemployment rose by 1/44 million, as students 
moved into the labor force. These incre-ses were roughly in line with the usual movements from May to June. 























































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
75 75 
70 TOTAL LABOR ve / 70 
FORCE ry / 
MA ie ye Xors J 
aa NaN ae . =" LABOR axe afin yh i ae oF - 
A a, / "hen / non ail ~\ a Neus ” 
? \ / NN / ‘ 
--" ARYA A > ae 
60 ™ 
rs / TOTAL EMPLOYMENT - 
" oe % Ae sll 55 
Ps ae NONAGRIGULTURAL EMPLOYMENT 
50 we " plicssit cements — a i 
< a < 
> ‘> 
to 7 | ! oie 
F ee Pane EMPLOYMENT 
—e UNEMPLOYMENT {= —__s-~YS> 
OLrerrr ti rire ppp tit tl tl tt] 
1950 1951 1952 1953 1954 1955 1956 
14 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
‘Total Employment !2 | Unemployment? || tusured unemployment 4 
labor | Civilian - ey 
. force (in- eg % of ||Thousands)| % of covered 
Period cluding — Total Agricul- | Nonagri- | vote 3 |'Number'|| Civilian || of persons | employment 
armed tural | cultural | @9°°S” | | labor || (all pro- | (State pro- 
forces) force grams) grams) 
Thousands of persons 14 years of age and over ® 
i 55, 600 | 55, 230 | 45, 750 9, 610 > a | 9, 480 ik he) er oe 5.1 
OO re 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
DE ctctatoksoewce 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 3, 142 5.0 1, 599 4. 6 
eee 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 142 1, 673 ey 1, 064 2.9 
CO ee 67, 362 | 63, 815 | 62, 213 6, 562 55, 651 167 1, 602 2. 5 1, 058 2. 8. 
| Sa 67,818 | 64, 468 | 61, 238 6, 594 54, 734 221 3, 230 5. 0 2, 039 5. 2 
LS re 68, 896 | 65, 847 | 63, 193 6, 730 56, 464 133 || 2, 654 4.0 1, 388 3. 5 
TG56: JUNGiescuuce 69, 692 | 66, 696 | 64,016 7, 681 56, 335 107 2, 679 4.0 1, 226 3. 2 
July..--.----| 70,429 | 67,465 | 64, 994 7, 704 57, 291 157 2,471 3. 7 1, 2U2 3.1 
August.o.6.. 70, 695 | 67, 726 | 65, 488 7, 536 57, 952 173 2, 237 3. 3 1, 068 2.7 
September__-| 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 2, 149 3. 2 951 2.4 
October__---| 70, 250 | 67, 292 | 65, 161 7, 905 57, 256 117 2, 431 ae 864 2.2 
November__-| 70, 164 | 67,206 | 64, 807 6, 920 57, 887 86 2, 308 3. 6 956 2.4 
December._-_| 69,538 | 66,592 | 64, 165 5, 884 58, 281 124 |} 2, 427 3. 6 1, 238 3. 2 
1956: January__-_- 68, 691 | 65, 775 | 62, 891 5, 635 57, 256 145 2, 885 4.4 1, 606 4.1 
February_---| 68,396 | 65, 490 | 62, 576 5, 469 57, 107 134 2,914 4.4 1, 651 4.2 
March___-_-_- 68, 806 | 65, 913 | 63, 078 5, 678 57, 400 153 2, 834 4.3 1, 578 4.1 
a 69, 434 | 66,555 | 63, 990 6, 387 57, 603 97 2, 564 3.9 1, 439 3.-7 
 —_———— 70, 711 | 67, 846 | 65, 238 7, 146 58, 092 110 2, 608 3. 8 1, 316 3.3 
i 72. 274 | 69.430 | 66. 503 7.876 58. 627 80 2. 927 4.2 61, 234 63.1 












































1Includes part-time workers and those with jobs 
but not at work for such reasons as vacations, illness, 
bad weather, temporary layoff, and industrial dis- 
putes; excludes armed forces. 

2 See footnote 3. 

§ Temporary layoffs are shown separatcly so as to 


afford a basis for further analysis of employment 
and unemployment. 

4 Weekly average. 

§ Data for 1949-53 (1953 revised series) based on 68- 
area sample; beginning 1954, on 230-area sample; 
beginning May 1956, on 330-area sample. Starting 


July 1955, data are for weck containing 12th of month; 
previously, for week containing 8th of month. 

® Preliiuinary estimate, 

Sources: Department of Commerce (labor force’ 
and Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT 


Between May and June, employment in nonagricultural establishments, taken as a whole, increased slightly more 
mployment rose less than seasonally in manufacturing, about seasonally in trade, 


than is usucl at this time of year. 
and more then seasonally in construction. 






































































































































MILLIONS OF WAGE - — wmuionsorwace = st sssi—isSS 
AND SALARY WORKERS AND SALARY WORKERS 
10.5 8.5 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.0 i — — 8.0 —— - Sai $$ $$$____— 
wa 
9.5 }- >. a 
a 
9.0 
8.0 ee a ee oe ae oe oe oe See 6.0 a Te ae ee os a 
J F M A Mw J J A s ° N 0 J F i) Aa M J J A s ° N 1?) 
3.5 12.0 
CONTRACT CONSTRUCTION 
wa 1955— 
3.0 >= em See, ™ 11.5 
956 - — Nie. 
ae - we 1954 
i pam aad 11.0 
2.0 | 10.5 
Ls EEE a a a a a a 10.0 a i a se a Te 
J Ft M A Mw J J Aa s ° N 0 J F M A M J J A Ss ° N 0 
j SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers }} i) a ae 
Covern- 
Total Manufacturing Contract Wholesale nent 
adjusted | Total . Mining | construc- | and retail| (Federai, Other 
Period for Total | D ae peat tion trade State, 
seasonal goods rable goods} local) 
varnwee Not adjusted for seasonal variation 
aT 30,311 | 10,078 | 4,683| 5,394 845 | 1,150) 6,612 3, 995 7. 682 
Pitbessscdec-| -----.-. 43,315 | 14,178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
ES ee 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
BUBS.s.-2---2~--|--.------ 48,303 | 16,334 | 9,340] 6,994 885 | 2,634 | 10,281 6, 609 11, 563 
SS Se 49,681 | 17.238] 10.105 7, 133 8h2 2.622 | 10.527 6, 645 11, 797 
SE 48,431 | 15,995 9, 122 6, 873 777 2,593 | 10, 520 6, 751 11, 795 
SS SRR 49,950 | 16, 557 9, 536 7, 021 770 2,780} 10, 803 6, 915 12, 125 
1955: May._.--- 49, 748 | 49, 494 16, 337 9, 496 6, 841 764 2, 790 10, 604 6, 918 12, 081 
June__.... , 073 | 50, 165 16, 577 9, 619 6, 958 783 2, 928 10, 715 6, 911 12, 251 
July-.---. 50, 193 | 50, 074 16, 477 9, 507 6, 970 772 3, 032 10, 707 6, 722 12, 364 
August....| 50,315 | 50, 484 16, 820 9, 582 7, 238 779 3, 088 10, 713 6, 687 12, 397 
September_| 50, 448 | 50, 992 16, 919 9, 640 7, 279 784 3, 094 10, 902 6, 926 12, 367 
October_.._| 50,594 | 51,125] 17,006 9, 761 7, 245 778 3, 031 | 10, 990 7, 043 12, 277 
November_| 50, 745 | 51, 262 17, 052 9, 864 7, 188 783 2, 921 11, 213 7, 033 12, 260 
é December_| 50,948 | 51,996 17, 027 9, 886 7, 141 783 2, 756 11, 849 7, 324 12, 257 
1956: January_..| 51,080 | 50, 284 16, 842 9, 811 7, 031 777 2, 588 10, 920 7, 033 12, 124 
February..| 51, 127 | 50,246] 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
March....| 51,057 | 50,499 | 16, 764 9, 730 7, 034 783 2,669 | 10,931 7, 122 12, 230 
April___... 51, 327 | 50, 848 16, 769 9, 795 6, 974 790 2, 853 10, 928 7, 130 12, 378 
at As. 51, 359 | 51, 131 16, 698 9, 735 6, 963 791 3, 040 10, 974 7, 161 12, 467 
June ?_,___ 51, 437 | 51, 542 16, 757 9, 717 7, 040 809 3, 235 11, 028 7, 138 12, 575 
































! Includes all full and part-time 


ending nearest the 1/th of 
table 


month. 


e and salary workers in nonugricultural establishments who worked during or received pay for any part of the pay period 


xcludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Total a 


rived from this 


hot comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 


ored'om an 


Nore —Beginning with 1954. data are based on first 1955 bench 
12 ng th on first quarter nchmark levels, 


tion, whereas the estimates in this table are based on reports from employing establishments. 


persons, and domestic servants: which count persons as employed when they are not at work because of industrial disputes anc which are 








AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of manufacturing production workers rose very slightly from 40.0 hours in May to 40.1 hours 
in June. The rise was concentrated in durable goods industries. 




















































































































; ———————— - 
| HOURS PER WEEK —_ ee HOURS PER WEEK | 
DURABLE MANUFACTURING | NONDURABLE MANUFACTURING 
4¢ }_____. . . : aa} 
| 
an | 42 
_° ~<\~ Van ee 
ad ae | 
= 36 
34 cates See ee ee eco cece ca ee 96 betes ot eee thee 6) pe oh oye Be ge Be ed 
1953 1954 1955 1956 1953 1954 1955 1956 
BUILDING CONSTRUCTION - RETAIL TRADE 7 a ] 
40} 42 
oo 40 
36 r 7 38 
34 36 
32} | t 34 
| 
OO iskita ee hh i Wee ee ere eee ren ere Ter ore 32 Breer cee CeCe vce cerretenaeee ew ae a en ee 
1953 1954 1955 1956 1953 1954 1955 1956 
s SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, for production workers or nonsupervisory employees} 
Manufacturing —_— 
i uilding ‘ 
Period Total Durable Nondurable | construction | Retail trade 
goods goods 
ao a lake ee ate aa a Ra 37. 7 38. 0 37. 4 32. 6 42.7 
eh ad ei ts a Aa ee ee ae oe 40. 4 40. 6 40. 1 37. 6 40. 3 
a SS a a ee a ae ee 40. 1 40. 5 39. 6 137.3 40.3 
RR es ee ea ee ees eee eae Sek ae 39. 2 39. 5 38. 8 36. 7 40. 4 
EE eRe arN eT en ey meee ele ae ero eee 40. 5 41.2 39. 7 36. 3 40. 5 
ES erences ee see ee re weet ee or rene reas 40. 7 41.6 39. 5 27, 2 40. 2 
i a a a ee 40. 7 41.5 39. 6 38. 1 39. 9 
« ee ee em eer a meee er aie ney eee PT 40. 5 41.3 39. 5 37. 0 39. 2 
a a ee 39. 7 40. 2 39. 0 36. 2 89. 1 
a eae! 40. 7 41.4 39. 8 36. 1 39. 0 
Pe Se itkdncedtebbetasaaubetaniebesesheniae 40.8 41.6 39. 6 36. 7 38. 8 
Er yer reer are Ones arte een eee 40. 7 41.2 39. 9 36. 7 39. 1 
NUS aac ccuredus seen hodecescecneleeceses 40. 4 40. 9 39. 8 37.2 39. 7 
ERD iret eg ap ace Sa eee au eea ne eecse ee 40. 6 41.1 39. 9 36. 7 39. 6 
i als ia rin hii ele minnie 40. 9 41.5 40. 1 37. 4 39. 1 
hc anne ae ale aie aaa pn Gta 41.1 41.7 40. 3 36. 3 38. 8 
I oi eiviecsonietowencusiasostuwe 41.2 41.8 40. 3 34. 7 38. 6 
II is acer ek Boe ee ec aa eee oe 41.3 42. 0 40. 4 36. 1 39. 4 
Si inctusknececesanunieemiedennecdebs 40. 7 41.2 39. 9 35. 1 38. 6 
EE a ee ere 40. 5 41.0 39. 8 35. 5 38. 5 
a a he tk een 40. 4 41.0 39. 6 34. 6 38. 4 
a ce aig ek eh kre eee 40. 3 41.1 39. 2 36. 0 38. 4 
|. ae Rae nee ee ree erent 40. 0 40. 7 39. 1 36. 4 38. 3 
EE Ee ee ere er ee eee 40. 1 40. 9 39. 1 (3) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 


2 Preliminary estimates. 


Note.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. l 3 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly eamings of production workers in manufacturing were $1.98 in June, 2 cents higher than in May and 
11 cents higher than a year earlier. 
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eaRNincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON 41955 BASE 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 











[For production workers or nonsupervisory employees] 












































. Durable goods | Nondurable goods Building ‘ 
Period All manufacturing} manufacturing manufacturing construction Retail trade 
Current; 1955 |Current; 1955 |Current; 1955 |Current} 1955 | Current; 1955 
prices | prices! prices | prices! prices | prices! | prices | prices! | prices | prices! 
EE > a ee $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
dd eka bhon cannon 1. 237 1. 483 1, 292 1. 549 ie yg 1. 404 1. 681 2. 016 1. 009 1. 210 
nmin biahbonewsoss 1. 350 1. 503 1. 410 1. 570 1. 278 1. 423 | 2 1. 848 | 2 2. 058 1. 088 1, 212 
ced cheek eccoe ne 1. 401 1. 576 1. 469 1. 652 1. 325 1. 490 1. 935 2. 177 1. 137 1. 279 
i abd mon ne cace 1. 465 1. 631 1. 537 1. 712 1. 378 1. 535 2. 031 2. 262 1. 176 1. 310 
EEL, «a 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30 
i ah BE onc cconn 1. 67 1. 69 1.77 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
Pi bihebbdhabbcondcoe= 1.77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
EEE 1. 81 1. 80 1. 92 1. 91 1. 66 1. 66 2. 60 2. 59 1. 45 1. 45 
Psidbidbtebdibecceccon 1, 88 1. 88 2. 01 2.01 1.71 1. 71 2. 66 2. 66 1. 50 1. 50 
1955: May......-...------ 1. 87 1. 88 1. 99 2. 00 1. 70 1. 71 2. 63 2. 64 1. 50 1. 50 
Pi intuhsbbacaccocs 1. 87 1. 87 1. 98 1. 98 1. 70 1. 70 2. 64 2. 64 1. 51 1. 51 
a 1. 89 1. 89 2. 01 2. 01 . 2e 1. 71 2. 66 2. 65 1. 52 1, 52 
PE ide ponccnne 1. 88 1, 88 2. 01 2. O1 1. 70 1. 70 2. 67 2. 67 1. 52 1. 52 
ptember____._.__-- 1. 90 1. 89 2. 04 2. 03 1. 72 ve 2. 68 2. 67 1. 53 1. 53 
October.-.........-.-- 1. 91 1. 90 2. 04 2. 03 1. 72 bes 2. 70 2. 69 1. 52 1. 52 
November---_--.------ 1. 93 1. 92 2. 05 2. 04 1. 74 1. 73 2.71 2. 70 1. 52 1. 51 
 * 1. 93 1. 93 2. 06 2. 06 1. 74 1. 74 2. 72 2. 71 1. 49 1. 49 
1956: January...........-- 1, 93 1. 93 2. 06 2. 06 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
February ._.........- 1. 93 1. 93 2. 05 2. 05 1. 76 1. 75 2. 74 2. 74 1, 54 1. 54 
Se 1. 95 1. 95 2. 06 2. 06 1. 78 1. 78 2. 75 2. 74 1. 54 1, 54 
RE a » 1.96 1. 95 2. 08 2. 07 1. 79 1. 78 2. 75 2. 74 1. 56 1. 56 
SAE RR ge 1. 96 1. 94 2. 08 2. 06 1. 80 1. 79 2. 76 2. 74 1. 56 1. 55 
| Oy Sane a 1. 98 (*) 2. 09 (*) 1. 81 (4) (4) (4) (4) (4) 
1 in current divided by consum in 1 " 3 inary estimates. 
s wg sh with January 1948 ane not wriaalye Ph mnt hy wa Gen for earlier periods. ‘ Gaeae , 


Nors.—Beginning with 1954 data are based on first quarter 1955 benchmark levels of employment. 
14 Source: Department of Labor. 














AVERAGE WEEKLY EARNINGS .- SELECTED INDUSTRIES 


Average weekly earnings of production workers in manufacturing rose $1.00 between May and June. 
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DURABLE MANUFACTURING BUILDING CONSTRUCTION 











~ -—-—--+4 100 ———-- a 
CURRENT PRICES 
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(Cendant STS e ee Cee Re eee ee ee eee Owe ae og Cid LS 
1953 i954 i955 | 1956 i953 S| sit i955 | 1956 
75 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
70 -—______—— — — 60 —__—— 
CURRENT PRICES CURRENT ‘on, 
65 | — : — ya ——__— — 55 = —___—~ 
"gee “T 
1955 PRICES | 
© GlishichishebideladiahicladidebidadacdelisdcbiabatedisbshbalchbillatatdRiahidebitelalabalababatites . ae 
1953 1954 | 1955 | 1956 1953 1954 | 1955 | 1956 
Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1955 BASE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 




















a {For production workers or nonsupervisory employees] 















































: Durable goods | Nondurable goods Building 
' All manufacturing manufacturing manufacturing construction Retail trade 
wee Current] 1955 |Current] 1955 |Current} 1955 |Current| 1955 |Current| 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
Me cuss wnatececucwenen $23. 86 | $45. 97 | $26.50 | $51. 06 | $21. 78 | $41.97 | $30.39 | $58.55 | $23. 14 $44. 59 
SE ee eres ae ee 49. 97 59. 92 52. 46 62. 90 46. 96 56. 31 63. 30 75. 90 40. 66 48. 75 
Pntcnckvadseecuuakuuws 54, 14 60. 29 57. 11 63. 60 50. 61 56. 36 | 268. 85 | 276. 67 43. 85 48. 83 
er ee 54. 92 61. 78 58. 03 65. 28 51. 41 57. 83 70. 95 79. 81 45. 93 51. 66 
DP icosKsdndeeaiedued aa 59. 33 66. 07 63. 32 70. 51 54. 71 60. 92 73. 73 82. 10 47. 63 53. 04 
PE Gpenckseseseeedcaouse 64. 71 66. 78 69. 47 71. 69 58. 46 60. 33 81. 47 84. 08 50. 65 52. 27 
cindtcnneatenckieewet 67. 97 68. 59 73. 46 74. 13 60. 98 61. 53 88. 01 88. 81 52. 67 53. 15 
| ere 71. 69 71. 76 77. 23 77. 31 63. 60 63. 66 91. 76 91. 85 54. 88 54. 93 
iiccvcséusacudnewhenes 71. 86 71. 65 77. 18 76. 95 64. 74 64. 55 94. 12 93. 84 56. 70 56. 53 
Stk bcccinnsandaueuuaeu 76. 52 76. 52 83. 21 83. 21 68. 06 68. 06 96. 03 96. 03 58. 50 58. 50 
DONG) Pein coca ccseuncace 76. 30 76. 53 82. 78 83. 03 67. 32 67. 52 96. 52 96. 81 58. 20 58. 38 
aa eee 76. 11 76. 19 81. 58 81. 66 67. 83 67. 90 96. 89 96. 99 59. 04 59. 10 
Dts ateacuewa neo 76. 36 76. 21 82. 21 82. 05 68. 06 67. 92 98. 95 98. 75 60. 34 60. 22 
CO Ore 76. 33 76. 33 82. 61 82. 61 67. 83 67. 83 97. 99 97. 99 60. 19 60. 19 
September........... cme @ 77. 48 84. 66 84. 41 68. 97 68. 76 | 100. 23 99. 93 59. 82 59. 64 
ee 78. 50 78. 27 85. 07 84. 82 69. 32 69. 11 98. O1 97. 72 58. 98 58. 80 
November-__.----.--- 79. 52 79. 20 85. 69 85. 35 70. 12 69. 84 94, 04 93. 67 58. 67 58. 44 
December-_.......-.- 79. 71 79. 55 86. 52 86. 35 70. 30 70. 16 98. 19 97. 99 58. 71 58. 59 
1066: Janvary...........<« 78. 55 78. 47 84. 87 84. 79 69. 83 69. 76 96. 17 96. 07 59. 44 59. 38 
POOFUOEY scsscccaeusc 78. 17 78. 09 84. 05 83. 97 69. 65 69. 58 97. 27 O7.. 37 59. 29 59. 23 
See 78. 78 78. 62 84. 46 84, 29 70. 49 70. 35 95. 15 94. 96 59. 14 59. 02 
A A a etiat ag ole 78. 99 78. 75 85. 49 85. 23 710; 17 69. 96 99. 00 98. 70 59. 90 59. 72 
LS ea 78. 40 77. 78 84. 66 83. 99 70. 38 69. 82 | 100. 46 99. 66 59. 75 59. 28 
SS a enn 79. 40 (4) 85. 48 (4) 70. 77 (4) (4) (4) (4) (*) 
! Earnings in current prices divided by consumer price index on 8 1955 base. 3 Preliminary estimates. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available, 
Norte.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 15 
Source: Department of Labor. 7 





the 


PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 141 (1947-49=100) in June, 1 point below 


May index. : 

















INDEX, 1947-49=100 





INDEX, 1947-49=100 




























































































180 180 
SEASONALLY ADJUSTED 
160 |}—-_-—_— —-- - a. - j'60 | 
| 
DURABLE MANUFACTURES,, / { 
y | 
140 ee Se 140 | 
H | 
1 
aa" ' 
ne! -— 4 ‘ i 
! ~ \; 
120 aw. — ~~ vj 120 
NONDURABLE MINER | 
MANUFACTURES | 
100 = | 100 
| 
| | | 
| 
| | | 
eolrinittisiit tii tit a tt) 80 
1950 1951 1952 1953 | 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERALsRESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
0 ER SR ES a 58 57 49 66 | 68 
tibet bhans candbepeaasceneqcaqscococce 100 100 101 99 100 
EN ot UR A a a a a 104 103 104 102 106 
Ae atenames eatinpoconteceoccenens 97 97 95 99 94 
tt ietitcoeth amunhineipecanuehrescoenter 112 113 116 111 105 
ES A eR Mie dititde > <aNhaedaw>aweue 120 121 128 114 115 
Dh ti chdet seschabedupreseecagecoertoe 124 125 136 114 114 
GE Ct es a 134 136 153 118 116 
1064.-......... Di tiibued debigpiuchapeadeovasencus 125 127 | 137 116 | 111 
i diindvddndtbnnenbehbocesdbwccweccoees 139 141 155 126 | 122 
th th Diadinaodabebooonbhassocecsees 138 140 153 127 121 
et Mii Ueda ccinbiegniocsdanés 139 141 155 128 | 122 
Di chithindeeddamaddbcsiucéweesntece 139 141 155 126 120 
ti idtinhineégindiibeandbataccoonocs 140 142 158 125 121 
Ss. ddlkhns sabdabbcapttinbencocnecs 142 144 160 128 123 
G+. dibhsWk« dabbobéccnenwhsecseusce 143 145 161 129 123 
Dt devekkadionnencabanceenes umaae 143 145 161 | 130 | 125 
Ra a a ka Raa a en 144 146 161 | 130 129 
is Sdn dinnadbbdcccccceccccccceccs 143 145 160 129 131 
Feb: Peds Gioia 4 AAS wom dic doeodeba os 143 144 158 130 131 
Dt in chiébbdibbadabinbvbsaddimhswcochacs 141 142 156 127 130 
iti tndctbuninnapsouhuoccauses 143 144 159 129 130 
Pe ee 142 143 157 | 129 130 
eae ee 141 142 156 | 128 130 
§ Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


In June, the changes in output (seasonclly adjusted) of most manufactures were small. 























































































INDEX, 1947-49100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED 
240 180 
220 eee 160 
TRANSPORTATION EQUIPMENT ~ 
200 }-———_-—_---- —-___-— ——~+ 140} 
| 4 
mad “A od 
180 }-——-------—— — 120 a MF | 
“™ FABRICATED METAL 
PRODUCTS 
| 
| | 
160 ee 5 ne 100 Letrrrtiriiri tis rir tility tly 
ore, “ 
i. 
oe | a A f Rte \ _ CHEMICAL AND PETROLEUM _ . 
= 777 PRIMARY METALS yy \ aa PRODUCTS ~, 
/ 
a 
\ J —s . -. 
120 OO \ 7 —— — 40-—4——= a alien ee i 
| | a 
WV \ / | PAPER AND PRINTING ~ ' rd 
4 \, 7) | ya ant | | 
100 y 120 F —_ nl t 
“~~ LUMBER AND PRODUCTS A FOODS, BEVERAGES, | 
i™ {NO Topacco oe 
PND - aut 
é Neg, 774 | 
80 — }+——_____— ae oe % ton 
Ngcnt ae" Ss TEXTILES AND APPAREL 
CEST cee ee ceee ee eee eee See Ce Cee ee ee er oe ee MMT ee ae em ee ee TM Gd ee ries Maren Gere rer rarer as 
1953 1954 1955 1956 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 




















[1947-49= 100, seasonally adjusted] 














Durable manufactures Nondurable manufactures _— 
. Fabri- Transpor-| Lumber : Paper | Chemical | Foods, sumer 
Period Primary cated Machin-| tation and — and__|and petro-| bever- || durable 
metals metal ery equip- prod- eo ~ print- leum__—jages, and|| goods 
products ment ucts PP ing products | tobacco 
 ibacencteenennne 54 52 38 47 80 80 66 49 Oe Weexecnue 
URE Ceeseueecenekeneen 103 103 103 96 101 99 96 97 101 98 
eS ee 107 104 104 102 106 103 103 103 100 101 
ee 90 93 93 102 93 97 101 100 100 101 
PGE cicsucsenecemecnene 115 115 114 120 113 110 114 118 103 133 
llc tcsedousnueeceaws 126 122 130 135 113 106 118 132 105 114 
PORE esecoedenwes<ess 116 121 147 154 111 105 118 133 106 105 
LUGO kkecscuscuaceess 132 136 160 189 118 107 125 142 107 127 
PEE :tceccccewes cawec 108 123 142 175 115 100 125 142 106 116 
Sl anadcodeniensete 140 134 155 203 127 109 137 159 109 147 
re 140 134 153 202 125 110 138 159 108 145 
SE ere eye 143 135 155 198 133 110 139 161 109 144 
Dt ssncasenunae 134 135 158 202 125 109 139 160 108 150 
pS POC 139 137 159 203 127 109 138 160 107 151 
September- —._-_--- 146 141 161 205 127 111 140 163 107 154 
i) 148 142 164 208 130 112 141 162 111 152 
November. ----.-- 149 139 162 212 124 113 141 164 111 151 
December... -- 150 138 163 212 126 112 140 166 113 149 
1956: January !_......- 148 136 164 205 128 i 141 165 111 143 
Peoruary *......<. 148 134 162 202 124 112 140 166 112 137 
a 145 132 162 197 121 107 140 166 110 132 
OS eee 145 135 71 194 122 108 143 167 112 133 
TS ere: 142 130 168 188 121 107 142 169 Jil 125 
iOS re 138 131 166 192 123 106 141 171 112 124 



































.1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


Electric power distribution and bituminous coal production showed gains during the month of June. Automobile 
and paperboard production maintained a fairly even pace. Steel production in early July dropped shcrply due to 
the strike. 
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eo £2 ee ed f Ps songntegere 
.* a ¥ a ar actteadl we _ 
a 
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1 peti iitiiitiritiiig re) a EN EE TR LE ON TRENT See ee, a Ree eee 
A Ss ° N 0 J F M A M J J A Ss ° N 0 
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~ | 150 
10 ee ——-----—------ = 4 
wg Ne LY v f' 
Tee 
F td pat Tiel . 
d wa 1954 fy FY cd 
He res 
- athere tires tisitirirtisris perdi tiri iti rit itiiin ry Pood Foe eee eee ee Cees we eee SSE See eee See 
 & M A wm 4g uA s o oN oD a ¢ M A mJ yA s o NO 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. ° COUNCIL OF ECONOMIC ADVISERS di 
Steel produced BieetriG — fituimihuds|  reight | Paperboard Cars and trucks 
Period Thousands) Percent of distributed beta i loaded | produced | assembled (thousands) 
of net | theoretical] (millions of | of short |‘thousands)(thousands| ~~~ 
tons capacity ! |kilowatt-hours)| tons) 3 of cars) of tons) ote _ a 
Weekly average 
a 2,018 100. 9 6, 958 1, 72 779 229 | 129.8 | 102.7 27. 2 
i eckedscnces 1, 782 85. 8 7, 455 1, 548 730 213 | 106.8 83. 4 23. 4 
a 2, 141 94.9 8, 246 1, 521 735 241 | 141.1 | 118.0 23. 2 
itt pcancasusce 1, 694 71.0 8, 883 1, 304 652 236 | 125.6 | 106.0 19. 7 
thc renescoce 2, 245 93. 0 10, 318 1, 560 729 269 | 176.7 | 152. 7 24. 0 
1955: June.._._.---- 2, 272 94. 1 9, 986 1, 593 752 278 | 168.1 | 141.8 26. 2 
Ee 2, 059 85. 3 10, 386 1, 567 758 232 | 183.8 | 158.0 25. 8 
August......- 2, 166 89. 7 10, 816 1, 595 781 282 | 149.2 | 128.7 20. 4 
September- - -- 2, 309 95. 7 10, 540 1, 632 792 274 | 131.1 | 110.3 20. 9 
Octwber------ 2, 370 98. 2 10, 635 1, 609 826 290 | 142.1 | 119.4 22. 7 
November--_-_ 2, 389 99. 0 10, 993 1, 752 757 291 | 197.9 | 171.4 26. 5 
December... -- 2, 376 98. 5 11, 348 1, 787 672 270 | 172.9 | 1561.1 21.8 
1956: January—...-- 2, 444 99. 3 11, 421 1, 820 678 267 | 162.6 | 138.9 23. 7 
February-.--.-- 2, 444 99. 3 11, 336 1, 703 692 201 | 187.1 | 132.7 24.4 
March. _...__. 2, 466 100. 2 11, 115 1, 598 701 286 | 154.2 | 1380.3 23. 9 
Sais 2, 453 99. 6 10, 881 1, 655 742 284 | 155.1 | 131.6 23. 5 
avisonese 2, 368 96. 2 10, 810 1, 689 767 286 | 123.0 | 102.0 21.0 
June *__...__- 2, 275 92. 4 11, 338 1, 685 786 286 | 124.6 | 103.5 21.0 
Week ended: 
1956: June 9 _....-- 2, 380 96. 7 10, 951 1, 642 787 290 | 126.6 | 105.1 21. 5 
bite oes 2, 299 93. 4 11, 425 1,713 801 289 | 121.5 | 100.8 20. 7 
. NPT 2, 290 93. 0 11, 478 1, 715 799 281 | 126.9 | 105. 2 ee 
ee 2, 090 84. 9 11, 498 2, 086 755 282 | 123.3 | 103.0 20. 3 
duly 7....... 302 12.3 10, 391 je ig | 478 179 79. 7 68. 1 11. 6 
) a 317 12.9 Of Ia, Spee 203 | 133.3 | 112.4 20. 9 
4 Percent of capacity based on weekly net ton capacity of 1,806,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951, 


R 
7 


1952; 2,261,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; 2,413,278 beginning January 1, 1955; and 2,461,893 beginning 
Daily average for — ‘i Preliminary estimates. 


Tron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
’s Automotive Reports. 





NEW CONSTRUCTION 


Total construction expenditures, after seasonal adjustment, continued in June at an annuai rate of about $44 billion. 
June contract awards (secsonzlly adjusted) were about 6 percent below May. 








BILLIONS OF DOLLARS 










































































BILLIONS OF DOLLARS 
50 50 
SEASONALLY ADJUSTED ANNUAL RATES 
40 PF -— - --- —__— : - 40 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















{Billions of dollars] 



























































Total new Private Federal, || Construction con- 
Period construc- Total {Residential State. and tracts awarded in 
tion private | (nonfarm) Other local 37 Eastern States ! 
Eee re ee 8. 2 44 2.7 1.7 3. 8 Ok 2 Says 
ESTATES RETR ee ee 16. 7 13. 3 6. 3 6.9 3.4 FTE om 
Ne 21.7 16.9 8. 6 8.3 4.8 7 F ivecadendiots 
Riss encraioni indi nine 4 anabanint panbierdiaiiinwaia 22.8 16.4 8. 3 8.1 6.4 | } 2 Seeeae 
eee 28. 5 21.5 12. 6 8. 9 7.0 8 | eee 
dé cs. itesebenesenatssdincmnnakned 31.2 21.8 11.0 10. 8 9. 4 | SRR: 
ESSE eee 33. 0 22. 1 11.1 11.0 10. 9 | < 5 ae 
Dt ¢.uisiasieeasetoneneesenaanatia 35. 3 23. 9 11.9 11.9 11.4 2 | Sees 
Di icédeachsseeershndecbenensneeesen 37.8 25. 9 13. 5 12. 4 11.9 | | re 
Sn cdnecencconcocseseseuccescones 43. 0 30. 6 16. 6 14. 0 12. 4 , | 9 Baga 
Annual rates 
Seasonally adjusted annual rates Un- Seasonall 
adjusted adjusted 
SEE Bi accuctconssoncescoscecsoens 43. 7 30. 9 17. 0 13. 9 12.8 26. 2 22.8 
Dt -tineheacgeneneeeneemened 43. 3 30. 9 17. 0 13. 9 12. 4 27. 1 25. 1 
BEE . cstanequsneennesenesvoeues 43. 2 31.3 17. 2 14, 1 11.9 27.8 23. 9 
ee 43. 7 31.4 17. 2 14, 2 12. 2 22.7 22.1 
Pan cancesennscesedeee 43. 5 31.5 17. 1 14.5 11.9 24.4 21.2 
SS SE een: 43. 2 31. 1 16. 5 14. 6 12.0 22. 4 22. 1 
DD. .ccsacthonnentndnewns 43. 2 30. 6 16. 1 14.5 12. 6 21.6 25. 1 
ED. .n.veseneusesenconnn 43. 0 30. 2 15. 9 14. 4 12. 7 23. 1 24.0 
OGG) DRONE skid cet ccanssaseucvens 43. 4 30. 1 15. 4 14. 6 13. 3 22.3 30. 1 
PIE 9, occ esepetnsenusonn 43. 5 30. 3 15. 3 14. 9 13. 2 22. 8 30. 2 
Sl ndétinsidetawenaneee 43. 0 30. 4 15. 2 15. 2 12. 6 28.6 29. 2 
Dl tskenasebceesseaaaduebns 43.9 30. 8 15.3 15. 4 13. 1 29.1 25. 5 
ON oe 44. 1 30. 6 15. 1 15. 6 13. 5 29. 8 25. 9 
pS Se 43. 9 30. 5 14. 9 15. 6 13. 4 26.4 24.4 
1 Compiled by F. W. Dodge Corporation, seasonally adjusted by the National Bureau of Economic Research, 2 Revised estimates. 
Omits small contracts, and covers rural) areas less (ully than urban. 3 Preliminary 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 19 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The annual rate cf private nonfarm housing starts, seasonally adjusted, declined slightly in June to just below 1.1 
million units. Finoncing applications also dropped between May and June. 
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5 science 
} FHA APPLICATIONS “_ ad \ 
od \ J 
olbteet te i 9 
1950 1951 1952 1953 1954 1955 1956 
Y/ SEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
{Thousanus vf uuits; 
New nonfarm housing starts Proposed home construction 
Privately financed ‘Private, ; renee : ‘ 
Period Publicly ; __ | seasonally | Applications Requests 
Total Seaneed Government programs adjusted | for FHA com- for VA 
: : ’ 
Total Total FHA VA —_ mitments appraisals 
Annual total: 1948- -- 931. 6 18. 1 913. 5 (?) 294. 1 7 Wveaksanuen 293. 2 (3) 
1949 ..| 1,025.1 36. 3 988. 8 (?) 363. 8 Te .. Dnwaencaws 327. 0 (3) 
1950 .-.| 1,396.0 43.8 | 1, 352. 2 686. 7 6.7 1° Sen @ j...-......- 397. 7 (3) 
1951_.-| 1,091.3 71.2 | 1,020. ~ 412.2 263. 5 ks ee 192. 8 164. 4 
1952._.| 1, 127.0 58.5 | 1, 068.5 421.2 279. 9 St Measeccuncee 267. 9 226. 3 
1953 .-.| 1, 103.8 35.5 | 1,068. 3 408. 6 252. 0 STE Dsndegsnwe 253. 7 251. 4 
1954._.| 1, 220.4 18.7 | 1.201 7 583. 3 276. 3 = sae 338. 6 535. 4 
1955_.-| 1, 328.9 19.4 | 1,309.5 | 669.6 276. 7 DE Tincocsudend 306. 2 620. 8 
Monthly average: 1950_.;| 116.3 3. 6 112.7 57. 2 40. 6 4, 3 ae 33. 1 () 
1953-- 92. 0 3. 0 89. 0 34. 0 21.0 4G eee 21.1 21.0 
1954.. 101.7 1.6 100. 1 48. 6 23. 0 3) |) =a 28. 2 44. 6 
1955-- 110.7 1. 6 109. 1 55. 8 23. 1 CTE Miae-wetsiiets 25. 5 51.7 
1955: May......---- 137. 6 2. 5 135. 1 65. 9 28. 0 37. 8 1, 398 30. 1 69. 3 
SURES « <ee~-..- 134. 5 3. 1 131.4 71. 6 32. 1 39. 5 1, 371 30. 8 52. 4 
SO 122. 7 .8 121.9 63. 3 26. 0 37.4 1, 318 24. 3 51.4 
August. _..--.- 124.7 2.4 122. 3 67. 6 26. 9 40. 8 1, 346 26. 4 56. 0 
September- ---- 114.9 1.3 113. 6 59. 1 24.7 34. 4 1, 262 23. 1 45. 1 
October_.....-- 105. 8 1.0 104 8 53. 4 18. 6 34. 8 1, 209 19. 2 43. 1 
November. - --- 89. 2 .8 88. 4 45. 6 17. 5 28. 1 1, 179 16. 3 30. 4 
December-..---- 76. 2 2.7 73. 5 37.9 16. 2 21. 6 1, 192 13. 4 24.9 
1956: January._----. 75. 0 1.3 73. 7 36. 0 13. 0 23. 0 1, 195 15. 6 29. 3 
ebruary ..-.-. 78.3 1.3 77.0 30. 5 13. 1 17.4 1, 127 18. 5 37. 1 
March........-| . 98.6 4..7 93. 9 37. 6 17. 0 20. 6 1, 094 24. 9 37. 5 
April. 4 .04e-~-- 4106. 0 41.0} 4105.0 46. 3 19. 9 26. 4 41,110 22.3 45. 8 
RE 4108. 0 41.0); 4107.0 46. 3 19. 7 26. 6 41,110 22. 1 44.4 
June 4, .....--- 104. 0 1. 7 102. 3 44. 9 18.5 26. 4 1, 070 16.8 35. 6 
1 Units represented by mortgage applications for new home construction. 2 Not available. 3 Partly estimated. 4 Preliminary estimates. 


20 Sourees’ Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Sales (seasonally adjusted) of manufacturers, wholesalers, and retailers rose to new peaks in May. Manufacturers’ 
new orders also rose. Inventories of manufacturers continued to rise in May, while trade inventories changed little. 
Preliminary estimates indicate retail sales in June continued at the May level. 












































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
] 30 
TOTAL* AND MANUFACTURING RETAIL 
a (ENLARGED SCALE) 
~ 
~ a 
80 — a r . 
7 ~~ Prd INVENTORIES oxen 
od | ager" ae 
| -.-"> a Pen - 
| TOTAL INVENTORIES* OP dl, lin tl 
| 
= } = $80 
| | 
| 
| | 
| | | SALES 
| 60 | | 4 al si 
w 
TOTAL SALES* i 
; / io 
oor ¢. es 
oe Pat (e) een eee we ee ee ee ee ee ee ee es ee are 
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weten, ~~ 
YZ oan meee INDEX, 1947-49=100, SEASONALLY ADJUSTED 
40 +——-————- MANUFACTURING ——_1 SS EE 
INVENTORIES DEPARTMENT STORES 
| | 140 -—- — a 
Pn, 
| | 4 
' | o 
| | a INVENTORIES wa 
MANUFACTURING SALES lead i 
el wad 120 a wa 
20 re ae : - - _ b = _ AVY _A 4 
a | | oe oe ee! access eee } a ee | 100 Tee Tee eS CM oe ee ee cen ee ee oe bir il iii iy 
1953. | i954 | 1955 | 1956 1953 | 1954 1955 1956 





* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 


_ SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
















































































. { 
ot 1 | Manufacturing Wholesale Retail Department stores 
Period Satan t | Inven- a Inven- | New Sal Inven-| gaieg1 | Imven-| gajegt Inven- 
we Sales! | tories 2 | ales " | tories 2 | orders ! | ales ! | tories 2 tories ? tories * 
Billions of dollars, seasonally adjusted pombe pe tie y 
| ERISA i 36. 4 55. 6 17. 6 31. 7 a7. 4% 7.9 8. 1 10. 9 15. 8 104 107 
eee 34. 7 52. 1 16. 4 28. 9 15. 9 7.4 7.9 10. 9 15. 3 98 99 
SSeS eee 39. 9 64. 1 19. 3 34. 3 21.0 8. 7 10. 5 12.0 19. 3 105 109 
., eer 444.9 | 475.2 2a. 0 42.8 24. 5 9. 4 14. 2 1 #382 i OSS 109 128 
0 Se ees 45.9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21. 6 110 118 
Se a seen 48. 4 80. 3 24.9 45.9 23. 4 9.3 11. 7 14. 2 22.7 112 126 
SS ae 46. 7 76.9 23. 4 43. 3 22. 4 9. 1 11.5 14. 2 Ze i 111 122 
Sa eee eer 51. 7 82. 2 26. 4 45. 9 27.2 9. 8 12.3 15. 5 23. 9 119 127 
a ree 50. 9 a7 26. 0 43. 3 26. 1 9. 6 11.7 15. 3 22. 8 119 124 
SS we 78.3 26. 7 43. 5 2.7 9. 7 11.8 15. 4 23. 0 117 124 
OO Serre §2. 2 78.8 27.1 43.8 27.8 o 7 11.8 15.3 23. 2 114 127 
pe rere 61.9 79. 2 26. 7 43. 9 27.0 9. 6 11.9 15. 5 23. 4 124 127 
August Serer §2. 8 79. 6 21.2 44. 3 28. 7 9.9 12.0 15. 7 23. 3 118 129 
September--------- 53. 1 80. 0 27. 2 44.7 28. 3 10. 0 12. 0 15. 8 23. 2 121 129 
October... -.------- 52. 5 80. 9 26. 6 45. 4 27.5 10. 1 12.2 15.8 23. 3 122 129 
November.......... 53. 2 81.6 27.3 45. 7 28. 3 10. 1 12. 3 15. 8 23. 6 122 131 
December......-...- 53. 2 82. 2 21.0 45. 9 29. 3 10. 1 12.3 15.8 23. 9 123 134 , 
1066: GOnUaTy..c.ces.sccc 52.9 82. 8 27 0 46. 3 28. 1 10.3 12 4 15. 7 24, 1 124 137 
Pepruary ........<. 52. 9 83. 6 21.2 46. 9 27. 6 10. 4 12. 5 15. 3 24. 2 118 138 
er 53. 1 83. 8 27.1 47.4 26. 9 10. 3 12.6 15. ¢ 23. 8 122 135 
| ————e a §3..2 84.5 27. 2 48. 0 27.8 10. 4 12. 6 15.5 23. 9 122 136 
May ®. 2.22.2. ...| 544 85. 2 27.8 48. 6 28. 7 10. 7 12. 7 15. 9 23. 9 122 134 
FRESE, RMR 2 eee rl penn See ee. Bye i: eRe 
1 Monthly average for year and total for month. * Revised series on retail trade beginning with 1951; not comparable with previous 
3 Book value, end of period. ata 
3 Book value, end of period, except annual data, which are monthly averages. 4 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 2l 





MERCHANDISE EXPORTS AND IMPORTS 


In the first 5 months of 1956, commercial exports were 17 percent higher and imports 16 percent higher than during 
the corresponding period of 1955. 


































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
1,600 -- 1,600 
TOTAL MERCHANDISE EXPORTS 
MERCHANDISE EXPORTS 
EXCLUDING GRANT-AID SHIPMENTS” 
1,400 -—— — Se : 1,400 
\200 |-—______—__—_#} pt 4 1,200 
: Aa (a ee . 4 2 
———— ae tT LT eT ee eee a 1,000 
: A H i e , % 
\ NIVEA 
- { \y \y 
800 cc \t ff —__~ Wi < 800 
yoy 
/ TOTAL MERCHANDISE IMPORTS 
600 Vv $$$} —— ——___——_—__+——. 600 














> > 

































































ay Verse eee even eee eee OTe ee ee ee a ee ee ee ee ee | 
1950 195! 1952 1953 | 1954 1955 1956 
Y SEE FOOTNOTES | AND 2 ON TABLE BELOW 
HL SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{ Millions of dollars] 
Merchandise exports Exce:s of exports 
over imports 
i Merchandise 
Period Grant-aid Excluding : Excluding 
Total shipments ! | -onearel a Total grant-aid 
P shipments 
1936-38 monthly average--__..---- 247 (?) (?) 207 40 (?) 
1947 monthly average_--__-_-_-__-- 1, 278 96 1, 182 480 798 702 
1948 monthly average____._.._.__- 1, 054 (?) 2 594 460 (?) 
1949 monthly average_____._.___-- 1, 004 (?) (?) 552 452 (?) 
1950 monthly average-_.___.._..--- 856 24 833 738 118 95 
1951 monthly average--._-_..-._.-_- 1, 253 - 89 1, 164 914 339 250 
1952 monthly average___._.._-._--- 1, 267 166 1, 101 893 374 208 
1953 monthly average. __.......-- 1, 314 293 1, 022 906 408 116 
1954 monthly average-_-___.-_------ 1, 259 188 1, 071 851 408 220 
1955 monthly average___...-....-.- 1, 294 105 1, 190 948 346 242 
ES 1, 264 94 1,170 871 393 299 
ids Kianagbarenee 1, 325 131 1, 194 958 367 236 
ee 1, 319 128 1, 191 936 382 254 
TM tiiind  cienhaseswoce 1, 268 128 1, 141 885 383 256 
innit cckdpacncee 1, 235 128 1, 107 960 276 148 
SE 1, 255 99 1, 156 945 310 211 
RE 1, 396 119 1, 276 1, 009 387 267 
SEE ee 1, 320 73 1, 247 1. O64 256 183 
bith atkostccaseces 1, 403 84 1, 319 1, 007 396 312 
sn ceccccctcoaccece 1, 280 82 1, 198 1, 073 206 124 
ih eckiventacannace 1, 358 90 1, 269 1, 043 315 225 
Dt thdintinnsapuncencce 1, 578 104 1, 473 1, 102 476 372 
Dittdcithtetebiasan=<<« 1, 507 112 1, 395 990 517 405 
Ey ae 1, 698 184 1, 514 1, 090 608 424 








1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutua! Security 
ae jm Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 
available. 


j Nors.—Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense. 


~ 








PRICES 
CONSUMER PRICES 


The average of consumer prices rose by 0.4 percent in May, mainly due to increasing food prices. 
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SOURCE: DEPARTMENT OF LABOR. 
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Reading; Other 
Housing Trans- : 
. All Medical | Personal; and goods 
Period items | Food Apparel | porta- | “care care | recrea-| sod 
Total! | Rent tion tion | services 
ee ee 59. 4 47.1 76. 1 86. 6 52. 5 68. 9 72. 6 59. 6 63. 0 70. 6 
CO SE ee nee 95. 5 95. 9 95. 0 94. 4 97. 1 90. 6 94. 9 97.6 95. 5 96. 1 
J) Re ae 102. 8 104. 1 101.7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
OO eS eer ee 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
See eee 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
ree 111.0 112.6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
| eee ere 113. 5 114. 6 114. 6 117. 9 105. 8 | ‘126.2 117. 2 111. 8 107. 0 115. 4 
Gs ons sduenneeennene 114.4 112.8 a ae 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
| Sere 114.8 112 46 119 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
TE eee: 114.5 110.9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
ee 114. 2 111.2 119.5 129. 9 103. 1 125. 3 127.3 113. 7 106. 6 119.8 
i incancasioneeueie 114. 2 ..1 119. 4 130. 3 103. 3 125. 5 127. 5 113.9 106. 5 119.9 
\ SERRE SEES SERS ee 114. 4 Lis 119.7 130. 4 103. 2 125. 8 127. 6 114.7 106. 2 119.9 
Tis ccteewesedenaes 114. 7 112. I 119. 8 130. 4 103. 2 125. 4 127. 9 115. 5 106. 3 120. 3 
OS eT es 114.5 1.2 120. 0 130. 5 103. 4 125. 4 128. 0 115. 8 106. 3 120. 4 
September.....-.---- 114.9 111.6 120. 4 130. 5 104. 6 125. 3 128. 2 116. 6 106. 7 120. 6 
October. ...cesn<sce 114.9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117. 0 106. 7 120. 6 
November__--------- 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117.5 106. 8 120. 6 
December.....-....- 114. 7 109. 5 120. 8 tol, i 104. 7 127.3 130. 2 117.9 106. 8 120. 6 
nr 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8 
eae 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130. 9 118.9 107. 5 120. 9 
a aa 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 131.3 
ee 114. 9 109. 6 120.8 me 104. 8 126. 4 131. 6 119. 5 108, 2 121. 4 
NS idle cinemas 115. 4 111.0 120. 9 132. 2 104. 8 126. 9 131.9 119. 6 108. 2 121. 5 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 
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WHOLESALE PRICES 


The average of wholesale prices declined slightly from mid-May to mid-June, due to lower prices of industrial prod- 
Prices of farm products rose fractionally. 


ucts and processed foods. 










































































INDEX, 1947-49#100 INDEX,1947-49=100 
130 . 130 
o- 
120 = wr ——__———{ 120 
OTHER THAN FARM Ps 
PRODUCTS AND FOODS 
jj > (INDUSTRIAL) ain ciiticalll 
\ 
110 ——_j4 110 
| 
f 
100 + ; ‘, 100 
7 TY. a 
“i hae MA A | | 
prrenl | 
? la Le 7; A | 
p FARM PRODUCTS | Mw N\A - 
90 pF a it 4 —— — 
| WA / 
| \ 4 
\ i 
| ny 
80 — eee — = = a + 80 
6 (eee ee OREO TREE ee eee See ee eee ROE Te Cee ee METEREEETOGEEEEE CeeEE 70 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1917-49 = 100] 
| | Other than 
Period All com- Farm | Processed farm products 
modities products | foods and foods 
(industrial) _ 
a 50. 1 36.5 | 43. 3 58. 1 
eR asses 96. 4 100. 0 | 98. 2 5. 3 
EA a ee eee 104. 4 107. 3 | i06. | 103. 4 
eS. acm eeas | 99. 2 92 8 95. 7 101. 3 
ok ES ae ee eer 103. 1 97 5 99. 8 105. 0 
a i eK as | 114. 8 113 4 111. 4 115. 9 
a ee keennee | 111.6 107 0 108. 8 113. 2 
cs cmeeene 110. 1 70 104. 6 114.0 
ee cnaetenaenes 110.2 91 6 105.3 114.5 
es bess ecsuhessaes 110.7 89. 6 101.7 117.0 
eee eee eeeeenenaes 109 9 91.2 102 1 115 5 
ne wow waa | 110. 3 91.8 | 103. 9 115. 6 
so  ccinennane | 110.5 89. 5 103. | 116.5 
eee tetedeeebeeeeiooores 110. 9 88. 1 101. 9 177.5 
ET a ett. 7 89. 3 101.5 118.5 
EES ee | 111.6 86. 8 100. 2 119.0 
cco eme 111.2 84. 1 98.8 119.4 
EE tt anechasnssnunes 111.3 82. 9 98 2 119.8 
EE 111.9 84. 1 98. 3 120. 4 
Ee nd avnpvontecessess: | 112.4 86 0 99. 0 120 6 
a Sa ae | 112.8 86. 6 99. 2 121.0 
5 | 113. 6 88. 0 100. 4 | 121.6 
EN EE ae eee 114.4 90. 9 102. 4 | 131. 7 
ee ee ean ece 114. 2 91.2 102. 3 131.5 
Week ended: ! | 
EES | 113. 9 89. 2 102. 1 12). « 
ana 114. 1 90. 4 102. 6 121. 4 
ES | 114.0 90. 3 102. 4 121.3 














1 Weekly series based on smaller sample than monthly series, 
Source: Department of Labor. 








PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers rose 2 percent in the month ended June 15. The index of prices paid by 
farmers remained the same as a month earlier, and the parity ratio increased 1 point. 
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| 4/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
| SOURCE: DEPARTMENT OF AGRICULTURE. 
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~—— paid by farmers | arity index » 
or items used in (prices paid, rices re- : 
Period interest, ceived by ae 
Family Produc- taxes, and farmers — 
living tion wage rates) 
Index, 1910-14=100 
i... tee oo eaUhbeanhen aa aba wen eGhuaekelwens anes ene 120 121 123 95 77 
DU Ce ee ee ue ee ee made eeu cea ae 237 224 240 276 115 
Deh ee eee ee eee eR weed ce we ee 251 250 260 287 110 
Ee ee ee Ree SEES Se ec rae ee em ee ne 243 238 251 250 100 
en OO ee ea Oe ae 246 246 256 258 101 
PE ede eee oe Abn ce UiseGh aCe eNewer tan ecekae cea 268 273 282 302 107 
NE fee et nae Ceiba eke een ekaee ek ae 271 274 287 288 100 
Re 2iec Makan ecknbeckeneacek eee ebacwen sad eeeeetenes 270 253 279 258 92 
a a a ee Nad ee ee ee eee 274 252 281 249 89 
[PNG ..ckaccccUnec aunt saebi anne mate E shee acne see eee ese 273 250 281 236 84 
SG a ee rn 274 251 282 242 86 
SEE See peer ne Meme apne Preyer Ne re ree 274 250 282 241 85 
PE tii ecckcedseed een dsddahibeenenneneangeceie 274 248 281 236 84 
RE Uiicn 6p etencdcncossenknosacuseusscoostenteed 273 247 279 232 83 
RET Bic cncvcccedvestnctossacoaseuseonsennnes 272 246 279 235 84 
se. 2c cen eemannenecaweesacameecaued 274 246 280 229 82 
MOMENI ANNUEE ccc cucacdugnad nes eckeu ene beeneneeanesu 273 244 279 224 80 
I Blois ccc pucnnccaosunsacedacuuausiaaceoe 273 243 278 222 80 
POG GROUNDS Pik cnsasccdcacccsdducueesdaccesascnscneses 272 246 281 226 80 
NS a eee 272 245 280 227 81 
Rt oa kas a eg ee eid ae Re mene 274 246 282 228 81 
Di tcicnndtntdenkaneaesebnateetetneserensnad 274 248 284 235 83 
2 Ee ea 278 250 286 242 85 
SE | EE eee ee ne ee ee er 279 248 | 286 247 86 





1 Percentage ratio of index of prices received by farmers to parity index. 
Source: Department of Agriculture, 
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CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


During Mcy, demand deposits decreased more than the usual seasonal amount. At the end of the month, total 
deposits (excluding Government) and currency were 2.2 percent higher than a year earlier. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 




















{Lsillions of dollars} 



































Total excluding U. 8. Government deposits 
Total de- U.S. (privately held money supply) # 
End of period posits and | Government Currency oes ' 
Carney deposits * Total outside deposits d a ‘ 
banks adjusted # — 
Dt deconesudeeocecoeccces 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
nme atanagnennanceces 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
SS 180. 6 3. 7 176 9 25. 4 92. 3 59. 2 
EEE 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
ih dcongusngnanacccsoes 200. 4 5. 6 194. 8 27. 5 101.5 65. 8 
ie decneomandeececonccsce 205. 7 4.8 200. 9 28. 1 102.5 70. 4 
DPE etawscobenaccecceccecc- 214.8 5.1 209. 7 27.9 106. 6 75. 3 
Pa Letbedcaseocccosecesccces 221. 0 4.4 216. 6 28. 3 109. 9 78. 4 
a 213.0 5. 6 207. 4 26. 7 104. 5 76. 2 
EE 212.6 5.9 206. 7 26. 8 103. 3 76. 5 
tht rscticwassaccooscess 213.5 5.8 207. 7 27. 4 103. 2 77.1 
Siibkinkércepnoocccccaces 214. 6 6.5 208. 1 27. 1 103. 9 77.1 
Di dtténdadubwmocccesonces 214. 2 5. 6 208. 6 27.3 103. 9 77.4 
September. ........._....--.-- 214.8 5. 1 209. 7 27.2 104. 9 77.7 
PE iinwwidacwocusccesans 216.7 5. 3 211.3 27.3 106. 1 77.9 
ESS 217.2 5. 0 212. 2 27.9 106. 9 77.4 
kab ehadtacencccesens 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
1956: January ®..................... 217.2 2.8 214. 4 27. 1 108. 9 78. 4 
Ts toh cukenmeccccoces 216. 1 4.5 211.6 27. 2 105. 6 78. 8 
hi ndd ahsiehh an cncncdqous 217.8 7.0 210.8 27.2 104. 4 79. 3 
tiki kbd nnccsacdens 217.4 5. 0 212. 4 27. 0 106. 1 79. 3 
SD aden onan on sue 217. 4 6. 2 211. 2 27. 4 104. 2 79. 6 
i Ineludes U. 8 Government deposits at Federal Reserve banks and commercial and savings banks. and U. 8. Treasurer’s time deposits, open account. 
§ Ineludes deposits and eeney be by State and local governments. 
§ Includes demand deposits, than interbank and U 8. Government, less cash items in process of collection. 
4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but exciudes interbank deposits. 


: § Preliminary estimates. 
‘26 


Notg—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System 





BANK LOANS, INVESTMENTS, AND RESERVES 


In May, loans were up $0.7 billion, slightly more than the April rise but less than the increcse in May of last year. 
Holdings of Government securities declined $0.9 billion. The average reserve deficiency of member banks (borrow- 
ings at the Federcl Reserve less excess reserves) decreased between May and June. 














































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 nee eae 160 
a TOTAL LOANS AND INVESTMENTS e 
NY 
140 | Oe - semmmemenaen Lanes 
— a en :s inaninaaisimesnlleainsicntin agit 
oa | 
80 a Sn — —--—_—_————| 80 
PY 
7 BANK LOANS ee? | 
Pee | ee aaa ee ~ Ps | 
60 SS ee 7 SS ee Se ————| 60 
q al INVESTMENT IN U.S. GOVERNMENT SECURITIES 
40 — esate Fe 
20 20 
INVESTMENT IN OTHER comes” 4 
NeCeere ove Se owe ee Oe ee wee! one ee were vee ee eee ee oe ee ee, Rear eer ere are Bi a 0 
1950 1951 1952 1953 } 1954 1955 1956 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
All commercia! banks Weekly All member banks !8 
I t ts — Borrow- 
m mem 
End of period _| Total loans tetas banks 1 || Reserve balances | ings at 
and invest-| Loans — U. S. Gov- Other —— 
a : ve 
mente ees — securities loans? || Required} Excess Banks 
| | rare TER. 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 17. 0 .8 + 
EAE 126. 7 §2. 2 74. 4 62. 0 12. 4 17.8 15. 6 8 re 
M cidcusencnsdauee 132. 6 57. 7 74.9 61.5 13. 3 21.6 18. 5 .8 .3 
ee 141. 6 64. 2 ‘77.5 63. 3 14.1 23. 4 19. 6 Be 2 
RE 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19.3 on .8 
EERE 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 .8 me 
EE 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18.3 .6 .6 
1955: May-..--------- 155. 6 73. 9 81.7 65. 0 16. 7 22. 6 18. 2 .6 .4 
SO 155. 3 75. 2 80. 1 63. 3 16. 8 23. 5 18.1 .6 .4 
(PRE: 157.0 76. 6 80. 4 63. 7 16. 7 23. 5 18. 2 .6 .5 
pO Ee 156. 7 77.3 79. 3 62. 5 16. 9 24. 2 18. 2 .6 .8 
September - ----- 157. 3 78. 4 78. 9 62. 0 16. 9 24.7 18. 1 6 -8 
OS ee 158. 9 79. 2 79. 7 62. 9 16. 8 25. 1 18.3 .5 .9 
November-_----- 159. 4 81. 4 78. 0 61. 4 16. 6 26. 0 18. 4 5 1.0 
December--_----- 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 6 .6 -8 
1956: January *.------ 159. 4 82. 0 77.4 60. 9 16. 5 26. 2 18. 6 - 6 8 
February *_----- 158. 4 82.5 75. 8 59. 2 16. 6 26. 3 18. 2 5 8 
OS 159. 9 84. 7 75. 2 58. 5 16. 6 27.8 18. 3 .6 1.0 
Se 160. 0 85. 3 74.7 58. 1 16. 6 27.8 18. 3 .5 | 
TS 159. 6 86. 0 73. 6 57. 2 16. 4 27.8 18. 3 5 1.0 
OS EEE TEA TS pee we Name. Teepe we: 28. 8 18. 4 .6 .8 



































1 Member banks include. besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

? Commercial. industrial, and agricultural loans; revisea series teginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent appro\imnately 70 percent of business loans by all commercial banks. 

} Data are averages of daily figures on balances and borrowings during the period. 

‘ Preliminary estimates 


Note.—Detail will not necessarily add to totals because o rounding. Source: Board of Governors of the Federal Reserve System. 27 





CONSUMER CREDIT 





In May, total consumer credit outstanding increased about $600 million, with all types of credit sharing in the rise. 
This compares with a rise of about $900 million in May 1955. 





































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
END OF MONTH 
40 | ——{ 4¢ 
TOTAL CREDIT OUTSTANDING 
30 }—--— 30 
20 . 20 
» INSTALMENT CREDIT 
id —__ | [ x. a 9 
_ a a a a ell teat | 
Peocon= | | \ NONINSTALMENT CREDIT | 
| eevee eee we eT SAE CS Pe See eee ee Pe l re) 
(ENLARGED SCALE) | 
4 /—-—---— -- —- - - 4 
4 INSTALMENT CREDIT EXTENDED ~ | 
ee ee ee Se | 
Sm?" | 
ta 2 | 
| | 
a INSTALMENT CREDIT REPAID 
| | 
Oo EEE COT TOTETT TUTTE TOCTTE TOTTEe TEETER F J libel he i 1 SSS aS eee Se ie) | 
1950 1951 | 1952 I" 1953 1954 1955 1956 | 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
{Miihous of duiarsy 
Instaiment credit outstandin N Vis Les Led vredib 
Total & outstanding Instal- Instal- 
End of period a Other |Repair and ment ment 
outstand-| Total poe consumer | moderni- | Personal} p otal Charge || credit 1 credit | 
ing © | goods zation loans accounts || tended * | repaid 
— paper ! loans 3 
ee 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 6, 872 6, 060 
Ti nadnieoccee 11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10, 190 
ee 14, 411 8, 965 3, 054 2, 842 843 2, 229 5, 443 2,713 15, 540 13, 267 
inadiagascoes 17, 104 11, 516 4, 699 3. 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
Pititbestores 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
ndhinndn ees 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
a 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
GR 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
eae 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
a 36, 225 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 37, 172 31, 744 
1955: April_-..-- 30, 655 23, 513 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
io. ace , 568 24, 149 11, 985 5, 555 1, 546 5, 063 7,419 3, O11 3, 206 2, 570 
June__.-- 32, 471 24, 914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
July...... 32, 896 25, 476 13, 038 5, 676 1, 570 5, 192 7, 420 2, 991 3, 131 2, 569 
August_.-| 33, 636 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
September_ 34, 293 26, 699 13, 929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 
October_..| 34. 640 26. 963 14, 095 5, 917 1, 627 5, 324 7, 677 3, 218 3, 051 2, 787 
November 35, 059 27, 247 14, 172 6, 057 1, 634 5, 384 7, 812 3, 285 3, 103 2, 819 
December_| 36, 225 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 3, 508 2, 860 
1956: January...| 35, 599 27, 769 14, 314 6, 318 1, 610 5, 527 7, 830 3, 355 2, 724 2, 850 
February.| 35, 272 27, 784 14, 397 6, 209 1, 599 5. 579 7, 488 2, 974 2, 769 2, 754 
March....| 35, 536 27, 964 14, 565 6, 137 1, 599 5, 663 7, 572 2, 933 3, 114 2, 934 
April_.... 35, 962 28, 260 14, 706 6, 183 1, 611 5, 760 7, 702 2, 996 3, 163 2, 867 
Di aace 36, 574 28, 591 14, 876 6, 244 1, 642 _5, 829 7, 983 3, 135 3, 281 2, 950 






































; dnehudes —* ony ay oe eXtended for the purpose 


28 + Oredit extended or 


a pehaes automobiles and other consumer 


oods and secured by the items purchased, 


loans held by financial institutions: those held by retail outlets are included in “other consumer goods paper. 
Sources: Board of Governors of the Federal Reserve System. 


or repaid 


during the peroid. 





BOND YIELDS AND INTEREST RATES 


During June and early July yields on Treasury bills declined. The prime commercial paper rate was reduced in 
early July after having risen in late May. Yields on Federal and high-grade municipal bonds averaged lower 
in June than in May. High-grade corporate bond yields changed little. 
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"REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
SOURCES: SEE TABLE BELOW. 
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{Percent per annum} 






































U. 8. Government security yields High-grade Corporate bonds Prime 
. municipal (Moody’s) commercial 
seen feaees Taxable bonds * Gtandard & 
reasury axable bonds tandar : 
bills ! Poor's) ? Aaa Baa | 4-6 months 
eivt¢icscrvotubuakencanene 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
CC a ene 1. 102 2. 31 2 31 2. 66 3. 42 1. 49 
ti coc. ceccsencawcaonute 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
eee 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
ett. ctaccévusneanesaaucan 1. 766 2. 68 2. 19 2. 96 3. 52 2. 33 
PG actucuspaeuneansaunad 1. 931 42. 92 53. 16 2.72 3. 20 3. 74 2. 52 
eer eae - 953 2. 52 2. 71 2 37 2. 90 3. 51 1. 58 
SE MiCekecnuneeadsaemane 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2.18 
NUGe: AUSNEE....0666cccscce 1. 876 2. 91 3. 02 2. 67 3. 11 3. 56 2. 33 
September__......---- 2. 086 2. 88 3. 00 2. 63 3.13 3. 59 2. 54 
WGNOP. << cscccacnsca 2. 259 2. 82 2. 96 2. 56 3. 10 3. 59 2. 70 
November__....------ 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
December. .._--.----- 2. 564 2. 88 2. 97 2 71 3.15 3. 62 2. 99 
1056: JORUSIY . oc ccsccccsuce 2. 456 2. 86 2. 94 2. 64 3. 11 3. 60 3. 00 
| REST 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
je epee 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
Cae 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
SS 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 3. 27 
oS eae 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
Week ended: 
1066: June 9........<<< 2. 562 2. 87 2. 98 2. 76 3. 27 3. 75 3. 38 
| ae 2. 581 2. 87 2. 97 2. 73 3. 26 3. 75 3. 38 
Bix cc25wan ee 2. 430 2. 88 2. 98 2. 74 3. 26 3. 75 3. 38 
Se 2. 535 2. 92 3. 00 2. 76 3. 27 + i 3. 38 
2 Spee 2. 409 2. 90 2. 98 2. 78 3. 26 3. 78 3. 34 
Lae 2. 387 2. 95 3. 01 yi f 3. 27 3. 78 3. 31 
1 Rate on new issues within period. 4 Bonds due or ¢callalle from 10 to 20 years. 
2 First issued in 1941. The single series on these bonds (which continued 5 Bonds due or callable 20 years and after. 


through March 1953) included: October 1941-March 1952, bonds due or callable . j 
after 15 years: April 1952-Marcb 1953, bonds due or callable after 12 y Sources: Treasury Department and Board of Governors of the Federal Reserve 


3 Weekly data are Wednesday figures. SURES Gneips GS SRY, 29 





STOCK PRICES 


The index of stock prices rose during June and early July. 


















































































































INDEX, 1939100 INDEX, 19392100 
$00 500 
MONTHLY WEEKLY 
400 400 
ecu: 
300 300 
Seco, 
200 in en A weet , 
= COMPOSITE INDEX 
a Pr tee OL owen” 
— a. a ee a, 
UTILITIESS. aw 
- EE - Pee Coney 
on” ae sen" 
roo IrfuilstTITT1 1 Petit tiririitisiriit iri i tips tip tt tt tt) 100 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{1939 = 100) 
Com- Manufacturing abies Trade, 
Period posite Durable | Nondura- on| Utilities | finance, Mining 
index ! Total goods _ {ble goods eee and service 
Weekly average: 
iti nctaneneesan 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117.3 
Ee cea chbnecwn 132. 7 136. 8 124. 3 148. 6 158. 1 99.3 156. 9 133. 0 
ESC 127. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
en wtione 154. 1 165. 7 150. 2 180. 2 160. 0 108.9 183. 8 143. 5 
SL Meicccsdeudakese 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
a 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
CE ee 193. 3 220. 1 192. 6 245, 2 218.7 121. 5 207.1 240. 5 
i we 229, 8 271.3 24h, 2 295. 2 222. 6 13h. & 235. 6 267. 0 
Co PR 304. 6 374 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
1955: July.............- 318. 8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
Ss telat maitwme 315. 3 390. 0 367. 8 410.0 323. 6 156. 2 302. 4 311. 4 
September.__.....- 326. 6 407.1 387. 0 425. 2 331. 3 155. 3 319. 7 317. 1 
October... .......- 310. 2 385. 1 365. 3 402. 9 309. 3 150. 9 307. 0 294. 1 
November-.___.__._ 328. 4 410.6 389. 2 429. 9 324. 8 154. 2 324. 9 312. 5 
December........- 333. 6 418. 7 395. 9 439. 2 331. 6 154. 3 323. 2 326. 2 
1956: January_......._ - 325. 7 407. 8 378. 6 434. 4 320. 2 153. 8 309. 8 330. 3 
February_........- 330. 0 413.3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
eae 350. 9 443. 4 412.0 472. 0 343. 6 159. 7 321. 9 372. 9 
(eee 355. 4 452. 4 410. 5 490. 6 347. 9 157.3 316. 7 369. 4 
Se ee 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
CS ar ags 341. 4 433. 5 392. 8 470. 7 328. 0 154. 9 299. 5 352. 1 
Week ended: 
1956: June 8_.________. 334. 3 423. 3 383. 3 459. 8 320. 6 153. 6 295. 7 345. 2 
SPRY ae 343. 2 436. 0 393. 4 475. 0 331. 0 155. 1 301. 2 357. 5 
A ee 344. 1 437. 6 396. 5 475. 2 331. 4 155. 1 300. 0 357. 5 
Blo abe? chen 347. 1 442. 2 404. 1 477. 0 331. 8 155. 6 302. 7 354. 0 
4 eee 354. 5 453. 2 412.1 490. 8 333. 8 157. 0 306. 6 353. 6 
ee 358. 4 458. 1 420. 0 493. 1 334. 2 157. 9 317. 6 342 3 





‘Includes 265 stocks: 98 for durable goods manufacturing. 72 tor nonauradie goods Manufacturing, 21 for transportation, 29 for utilities, 31 
30 db taba; tanenen, ed careiee oad 14 for mining. Indexes are for weekly closing prices. 


Source: Securities and Exchange Commission. 








FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


Budget receipts in fiscal year 1956 were $7.7 billion higher and budget expenditures $1.8 billion higher than in 


fiscal year 1955. At the end of fiscal year 1956, there was a budget surplus of $1.8 billion, compared with a deficit 
of $4.2 billion a year earlier. 


























































































































a ies 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 ry FIRST I — 5 
MONTHS FIRST I! Ss 
_— ae MONTHS See 
neon 
50 + 50 |- = 
es + mo Ree His | 
0 0 se oe eae Seas Ee Be i 
1951 1952 1953 1954 1955 1956 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 } EXPENDITURES = (MAGNIFIED SCALE) 
vis 
50 }- FIRST 1 + | 
MONTHS 0 
25+ | 
-5 + 
° -10 
1951 1952 1953 1954 1955 1956 
*ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 





Net budget expenditures 





Budget sur- 

















Public debt 
Period ae bates Major | plus (+) or] (end of 
ay Total national deficit (—) period) ? 
security 

PBA BURP BN 8ie sk occ cecceek ccc adscctcskcncceeee 43. 6 95. 1 76. 8 —51.4 202. 6 
ge MON COT oo ince ce ccee woe cssesteescesseeee! 39. 8 39. 0 14. 4 +.8 258. 4 
8 eee ee 41.5 33. 1 11.8 +8. 4 252. 4 
FD SE SE csrniennensescenieesndeeenoeenes 37. 7 39. 5 12.9 -—1.8 252. 8 
Pie PEE PERE e cnr ce cecsscdensconesecésnsnanee 36. 5 39. 6 13. 0 —3. 1 257. 4 
OO SE ib 6 nd5 6s6 bapcenencaweecnacncesene 47. 6 44. 1 22. 4 +3. 5 255. 3 
Pe SE CRs Kkdecassncnccceniascusesoucwoue 61. 4 65. 4 44.0 —4,0 259. 2 
ET PEE Wana cc cccccecbuncacangoemancane ss 64. 8 74. 3 50. 4 —9.4 266. 1 
"| Sieeaseteenecesceme ec) gee} 8) hat BS 

io) eee ‘ 1 —4, ; 
Ts occ bdcnurnnmheaheheteneweorewil 68. 1 66. 4 40. 4 +1.8 272. 8 
BO NS oe kc ed ne Keane scoxsescuseseeuseesus 4. 4 5. 4 3. 3 —.9 277. 5 
tinge cabeesedemebistennne hens : 10. 1 6.8 3.9 +3. 4 274. 4 
itis ch decanenanenensscenseuensebucosws 2.8 5. 4 3.0 —2.6 277. 6 
ee 4.7 6. 2 3. 5 —1.5 278. 4 
Dc ntudbinidevinentadeupnasineans 5. 5 5.3 3.5 +.2 277. 5 
 ichithacndbbdakebendbomnnnnedetadie 2. 7 5. 4 3. 3 —2.7 279.9 
 Seaahaaeiannnnemnannianantt 49 37 3 <8 280. 8 

tt Ts <i: tncieiehemibenankitinebueten . 3 -. ’ 
BOR: I inne ceccencecccsecssesesanecanane 4.7 5. 3 3. 1 —.6 280. 1 
EE etc de dttinstenene ieee 6. 2 5. 0 3. 2 +1.2 280. 2 
MEME iG ctvecanccrageeueyceuskesusceuen 11.3 5. 4 3. 3 +5. 9 276. 4 
RE. Cusine eae seteeeeenbeeskencel 4.1 5. 4 3. 2 —13 275. 8 
DE fee eh a ae ene nae eas 5. 0 5. 5 3. 4 —.4 276. 8 
a Ie ge 11. 6 6.8 4.3 +4. 8 272. 8 








1 Revised to include the items classified as ‘major national security” in The Budget of the United States Gorernment for the Fiscal Year Ending June 80, 1957. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, stockpiling of strategic and 


critical materials, and defense production expansion. 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


3 Preliminary. 
4 Data became available after chart was prepared. 


NotE.- -Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by almost $7 billion in the first quarter of 1956, compared with $4.1 


billion for the same period last year. 
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PRELIMINARY ESTIMATES 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT 


CALENDAR YEARS 





80 - ec 80 
CASH RECEIPTS aes 
\ cast PAYMENTS fo: i 
3 : FIRST QUARTER 
40 ne --- ———___- —— —-— --—_—_j 40 
5: ep] bb] | be 
20 ms Soe 20 
fe) | | | | | 1e] 
+10 +10 
EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
re) — | soca | fe) 
EXCESS OF CASH PAYMENTS 
-10 j | | | | | -10 
i950 | i951 | w952 | 1953. | 195a¥ | i955 i9554 | 19564 
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[Millions of dollars] 














Cash receipts Cash pay- | Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 
ins dBi hit cindudite imedanieieennnti’ oo 44, 922 36, 897 +8, 027 
jira mnanbseetinaaeaenien -- 41, 346 42, 642 —1, 295 
SS 42, 419 41, 969 +450 
EES AP eT ee 59, 278 58, 034 +1, 244 
iat ei ee en einbeseemenic il 71, 339 72, 980 —1, 641 
ile ie alia hei ete eid enheihenete ia 70, 041 76, 194 —6, 153 
eee ica wane umes a 68, 562 69, 643 — 1, 982 
i Ni a il atari ts dal lmrd inde ite coid 71, 448 72, 188 —740 
Quarterly totals, not adjusted for seasonal variation: 

BOOES® DIP GUNN oo ssc icc en cn cecsecsescccckcnsn 13, 501 18, 582 — 5, 082 
 icdeniniaduehinnnnenensmdes 12, 253 16, 172 — 3, 918 

ee i es ene een mbeal 21, 302 17, 175 +4, 126 
ALL LE RT 20, 749 18, 587 +2, 162 
| TENE Oa men IO: 15, 330 18, 589 — 3, 258 
i alae tree eedbeeiiemieiiend 14, 067 17, 837 —3, 770 
Re Tr 24, 069 17, 097 +6, 972 








! Preliminary estimates. 


Note—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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